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| The PARIS Agent for the Sale of the ECONOMIST 
| is Mr Fotheringham, 8 Rue Neuve des Capucines, where 
| | Copies of the —_ can always be obtained. 





| NOTICE. 


| COMMERCIAL HISTORY AND REVIEW OF 1879. 


On Saturday next, March 13, we shall, in continuation of the Series 
commenced with 1863, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of E: ngland and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the | 
Supplement being to place i in possession of our ret aders a 
Commercial History of 1879 worthy of preservation and 
adapted for reference. 
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The December Number of the INVESTOR’s MonTHLY MANUAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Lutest Quotations for 1878 (so as to indicate the 

Exact Movement during the Twelve Months), a Financial 
| History of the Year 1379, ineluding a Tabulated Cironicle 
of Events, a Complete Directory, the Names of the 
Markets where each security is chiefly dealt in, besides 
Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &c., de. In 
addition there is furnished the Names of the Chairmen 
| and Secretaries, or Managers, of the various Companies. 
| Price 1s 4d; by post, 1s 6d. 

OFFICE—340 Strand. 





THE INDIAN BUDGET. 
confused manner in which the details of the 
Indian Budget are necessarily transmitted in a tele- 
gram renders it a matter of difficulty to be certain 
as to the results shown, though the dit received 
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not be increased if the duty was abolished. 





under 500 rupees. A diminution in the receipts of about 
340,0007 will be the result, but when it is remembered that 
relief to more than 1,000,000 families will follow this re- 
mission, it cannot be said that the step was uncalled for. 
It is less satisfactory to learn that the Government of India 
have resolved not to extend the license tax to the official and 
professional classes. A tax levied in this manner ona 
portion only of the population, with exemptions to many 
whose incomes are derived from strictly analogous though 
not exactly similar sources, cannot be defended on any 
principle of justice. Sir John Strachey looks forward to 
the total abolition of the customs duties, and defends the 
lowering of the duties on cotton on that ground. He 
has abolished the export duties on indigo and lace, 
but appears to contemplate retaining the exports} 
duty on rice, as he considers that India has prac- 

i tically a monopoly of the supply of that grain. 

| It does not, however, follow that ‘the export would 
Everything 
; which increases the export trade of India with Europe im-! 
| proves the exchange, and hence some return from the re- 
mission, besides the stimulus to local cultivation, might be 
expected. A reduction in the cost of the army is looked 
forward to. If equal efficiency is attained, this will be 
clear gain. The diminution in the outlay on publie works 
is less permanent advantage to the country, and may even - 
be a loss. Why the Government of India should express | 
regret at this diminution and in the same breath oppose 
the proposal to throw a large part of the Afghan war 
charges upon England is hard to understand. If India is 
made to pay for Imperial wars she cannot expect to have | 
money for Indian improvements. The picture of Indian I 
finance presented is hopeful, but it should not check in 
any way the application of rigid economy to every outlay’ 
not strictly necessary. Though our fiscal system un- 
doubtedly presses far more lightly on the inhabitants than 
that of ‘the native Governments whose rule we have 
superseded, several taxes yet remain in the Indian Br dig 
which should be either lightened or removed. 








SHADOWS OF PEACE. 
Tue authenticity of the Berlin telegram which ap —_ “dl i - 
the Standard of yesterday will probably be contested ty 
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will be asserted possibly on the highest authority that 
Russia made no such proposal as is there attributed to 
lher. and that France had consequently no opportunity of 
giving the pacific and prudent answer with which she is 
leredited. Such contradictions as these are seldom of much 
|value. In matters of this kind it is almost always possible 
ito deny particular statements without wandering imto 
‘falsehood. The communications made to newspaper 
‘correspondents are usually of a very general cha- 
lracter. Minute accuracy might make it less easy 
ito assure the Government to Whose acts they 
‘relate that the writer has been misinformed. Even 
‘if the communication should hereafter be proved to 
be unfounded, its present importance is considerable. If 
‘it does not represent facts as they are, 1t must represent 
‘them as some very influential people wish them to 
appear. The correspondent of a creat London news- 
|paper would hardly — wish to lessen his chances of getting 
‘information hereafter by publishing State secrets without 
‘the informal leave of the German Government, and if the 
‘news had leaked out through some diplomatic indiscretion 
on the part of another person, it would hardly have 
‘been published as coming from Berlin. At the very least, 
therefore, it seems likely that this is the account of the 
relations between Germany, Russia, and France, which 
the German Foreign Office desire to see accepted as the 
correct one, and that the action of Germany will be such 
as might be expected of her if Russia and France had done 
the things attributed to them. 
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According to the Standard correspondent, the Russian 
Government, in the summer of 1879, proposed to M. Wad- 
dington to join France in an attack upon Germany. 
| M. Waddington declined the proposal, and M. Grévy sup- 
ported him in imposing this refusal upen his Cabinet. 
The co-operation of Italy was sought at the same time, 
| and the correspondent hints that but for the action 

of the French Government Italy might have been 
i diepniel to listen to the charmer. The conclusion 
of the Austro-German alliance followed naturally and 
this proposal by Count 
Bismarck. The oecasion of Russian action was the 
refusal of Germany to interfere with the occupation of 
Bosnia by Austria, and Prince Bismarck Was consequently 
able to convince Austria that her prospects in the East of 
Europe could only be advanced by German help. 

‘Lhe publication of this news at the present moment ts of 


directly upon the discovery of 


i}more interest than the news itself. The lne which Russia 
is said to have taken is only the line which, in the absence 
of information, it seemed likely that she might have 
taken. It bas for some time been evident that the rela- 
‘tions between her and Germany have changed their 
character, and that the German Government have seen in 
this change an adequate ground for taking serious precau- 
tions against its possible consequences. But why should 
a secret of this kind be made known at this particular 
moment: Does its publication—for this after all is the 
question that it most concerns other countries to have 
answered—import peace or war between Germany and her 
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On the whole we are disposed to say that it imports peace. 

If France, from whatever motives, has distinctly refused 

the Russian offer when it was formally made, Germany 
|; has the Jess reason for attacking Russia, since to do so 

/would be to subject the French determination not to make 

a Russian alliance to a new and more violent strain. What 

a French Government can reject, in cold blood and in the 

privacy of negotiation, it might not be able to reject when 

the nation had been roused by seeing revenge apparently 

‘within its reach. Of course, the danger of a coalition being 

ultimately effected between France and Russia remains 

unchanged, and so long as this is the case, Germany will 
1; have a motive for disabling one or other of her possible 
lienemies. But in the present condition of affairs in 
| Russia, Prince Bismarck may think that this risk is by 
comparison a small one provided that France can be kept 
| from making any promises beforehand. 

The publication of this telegram may also be intended 
| to suggest an explanation of the ostentatious courtesy 
which has lately been shown towards the French Ambas- 
| sador at Berlin; while, as confirming all that had been 
| suspected of Russian hostility, it rather strengthens than 
}, weakens the argument in favour of the Army Bill, At 
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! the same time it is quite capable of being reconciled with 


nena, 


the view that among the alternative schemes which Prince 
Bismarck usually has on hand is one which contemplates 
a reconciliation with France and a consequent isolation of 
Russia in Europe. The only theory with which it does 
not square is that lately put forward by the Times Paris 
correspondent, which sees in Prince Hohenlohe S appoint- 
ment something not far short of a direct menace to 
France. In that case, the last news which Prince Bis- 
marck would wish t» publish would be that of the good 
deeds of the French Government no longer ago than last 
summer. 





THE COST TO EUROPE OF GERMAN UNITY. 
Ir is hardly worth while to discuss the military argument 
contained in Count von Moltke’s speech upon the new Mili- 
tary BillforGermany. No one outside the group who govern 
Germany has the means of deciding whether the country is 
likely to be attacked by a coalition, or whether it contem- 
plates designs which will demand greater armies than it 
is already able to place in the field. The plain facts, that 
the German Chief of the Staff, or as we should call him, 
Commander-in-Chief under the Sovereign, thinks his 
country insufficiently prepared, and that his countr 
agrees with him, are for foreigners final facts, which they 
must accept, with whatever regret, as beyond the range of 
useful discussion. It is Germans who must be convinced, 
and no German is in the least likely to weigh any authority 
whatever against that of Count von Moltke. We may, 
however, do some service by placing on record some of the 
facts of the situation which the great German strategist 
in his speech either forgets or conceals, and especially the 
magnitude of the burdens under which Europe, -chiefly 
owing to German action, now begins to labour. Count 
von Moltke is very minute in his comparison of battalions, 
but he says nothing of budgets, and is probably as unaware 
as the rest of the world of the frightful figure which 
State expenditure has begun to reach. It is a figure which 
we confess appals ourselves, and which, in spite of the 
many attempts to compute it, is, we cannot but believe, 
still only half comprehended by economists. 

The career of Germany began in 1866, and we therefore 
take 1865 as our year of comparison. That was by no 
means a vear of low budgets, for the pretension of the 
Imperial Government of France tolead Europe, the Crimean 
war, the war of France with Austria, and the uprising of 
Italy had induced the Governments of the continent and 
of Great Britain to increase their aggregate forces very 
considerably. France was supposed to be armed, and 
Prussia, as events proved, really was so, being in fact 
armed so that she was able to conquer Austria in seven 
weeks and to consolidate the German States into one 
military empire. Nevertheless, official figures show that 
even taking that year as the year of comparison, the 
oudgets of all the European States, that is, the amount 
raised to keep them safe and orderly, have increased by 
nearly fifty per cent. 


BUDGETS OF ALL THE EUROPEAN STATES. 








' L865. 1879. 
£ & 
NE iii ial de alae: 31,850,000 ......... 66,050,000 
Austro-Hungary ................+ 52,050,000 ......... 61,250,000 
ROME. ced ts a Sg «  ORBCG000 -.....4. 119,200,000 
rent WVItAIM,..,....0c6s0.ccssneess 67,500,000 ......... $5,500,000 | 
NM hirivichsnecetsasintathescesieecedes 51,600,000 0.0.0... 107,500,000 
ON i ee ohare te Fixversewa ‘ 36,300,000 2.0.2... 56,500,000 
BN: Sein dpasitacakicisecasseutiaatan - 26,250,000 ......... 30,100,000 
NIE Spcpaticacassett eer eral tetas 7,400,000 00.0.2... 16,200,000 
IN sictahdtnsnbscavtactucecsidencs 6,800,000 ......... 10,850,000 
NE ithivsncdbain ieee ng le ‘ 1,500,000 ........ ‘ 2,300,000 
MIN Siktintnnneiciintntcamntanee ces ; 2,100,000 ........ ; 4,500,000 
ONE sinicihit scdpssudncticntan decisis 1,100,000 ........ . 2,800,000 
SINE ii SaidnsindnieslsRiisieste ate ‘ 4,500,000 ........ ‘ 7,000,000 
Greece....... prion ipbaabacatinitostd ©) (RE MMOMOO . cccacssks 2,150,000 
MINI saci skittles Dead 12,400,000 ......... 13,000,000 
States formerly under Turkish 
IIR snsntcaineconschdumcat ; 1,150,000 ........ . 5,250,000 
Switzerland ............ccccscceees ; 750,000.02... . 1,700,000 
IS aii eri ae ae a .- 398,800,000 ........ . 585,850,000 


Some of this increase is due, no doubt, to increasing 
civilisation, which demands or is supposed to demand 
much greater outlay on the bureaucracy, the police, and 
the armed forces necessary for internal security ; but by 
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far the larger portion, nearly two thirds indeed, is due 














STARLETS OP, 


Pg 








v ag — ed 





gc Grn SS aE REE ow a ee ee ee 


March 6, 1880. ] 





THE ECONOMIST. 


to exaggerated outlay on ’armaments and the interest on | 


the debts created almost entirely by war. 


ToraL FXPENDITURES ON LAND AND SEA FoRcEs. 





1865. 1879. 
£ ; x 
RUE Fcc cetvedenaucevcidentives DOOCOOGO  ccvcccccs 21.350,000 
Austro-Hungary .................. LL FOO GOO — ..ccc0e.s 11,150,000 
PRG S| sda tedden disngsedas skviduuse : 17200000. ..5-<: ; 7,000,000 
1 Gront Britain .isccecccscccsccecss o,, MEL sduesbeme 32,250, O00 
NI pias ova cis as cae veces ocean 21,900,  eedeubaes 36,500,000 
| Rae aR Tor ecae. TES50000  .......:. 9,250,000 
Spain Ei pkhenncesusteensimnsnnaeiaienss 6,600,000) .....6603 6,000,000 
DI Sc s ci ie Lal EBEO O00. icices. 2,950,000 
BON siiistsesnintccncets eterenkans 1,450,000 ......... 1,900,000 
iia teeta ites 450,000 __......... 900,000 
DINE foot dusk cane ee aa 5 0 1,300,000 
OMEN oe aciccccexctincckesed dace SOO sckcin nce 590,000 
MUNI sd Ccvinvccceuccacuvee tuaenes EOOC 000 chiicieca 1,800,000 
ORG os suche aeocccsncereauneueueeess GOO sn cdinaces 600,000 
TD. cscs uriatiavineiands BEOO OOO ovcccccce 5,000,000 
States formerly under Turkish COOCOD  « kicciecis 1,900,000 
FREON o.sin.c i xnaexs Seuwacacgane 
SOW RUMOTURINGE 5s cic dca cdncuasaisacdse S5O.000)  cccccecse 550,000 
ROMA <back Soden 117,600,000 — ......... 160,950,0¢0 


Even this, however, is not the whole truth, for modern 
Europe does not incur very large debts for any purpose 
| but war. The British payment of 20,000,0007 for the 
i. mancipation of the slaves was quite an exceptional outlay 
to secure a great philanthropic end. The debts of Europe 
“have not been doubled since 1865—fifteen years ago—but 
they have increased by 70 per cent. 


_ hesitation in saying that as between one continent 


| that Lord Cairns would deal with 


Amount oF NATIONAL DEBTS. 
1865. 1879 
x am 
PRNNNN, ik cnticinadaccbed iidgeass’ 128,250,000 ...... 220,000,000 
| Austro-Hungary ..........cccecees 309,500,000 ...... 421,250,000 
ONES oe dds tess ctu isoruiedees 556,000,000 ...... 825,000,000 | 
S RWRORG FART Re css ssdavncecsangeides $08,500,000 ...... 778,250,000 
Russia..... ice it decd ic ca ver ocie tin xe ; 208,000,000  ...... 600,000,000 
| Ttaly oo... cceeseeseseessesseseeeceeees 183,000,000 ...... 408,500,000 
PEE Mer saticdui kidvcasnessbacubsberkel 210,000,000 ...... 525,000,000 
RN IIUE tvs tes eaddnentuccnsdanuceatses ‘ 87,000,000 ...... $2,000,000 
SIND. viekiis :4i5ins acnunennsnsenaii 25,000,000 ...... 62,200,000 
SM aii acceso ucagedsinvasintes ; 9,500,000 ...... 10,250,000 
Se eo scien ycunnsaduscauyaad 4,500,000 ...... 12,000,000 
PIED cAbasiedinandtptabanbvecevukeses 1,900,000 ..... ° 7,250,000 
NN aa a cts 40,000,000... 82,500,000 


COE so iic ds xc<nncccaRgrtentecetestvies 7,250,000 20,000,000 





ROO:  oicsindetie tock 2,626,750,000 ...... 4.,324,600,000 


The total increase of expenditure therefore caused by 
war, or the apprehension of war has, if we take the 
average interest at 4 per cent., been 131,000,000/ a vear, 
or considerably more than the whole taxation of either of 
‘the richest countries in Europe, France, and Great Britain. 
(‘The amount at 4 per cent. represents a capital of 
3,200,000,000/, which, so long as the expenditure con- 
tinues, and much of it is perpetual, is lost to the industrial 
work of Europe, and consequently to the progress of 
civilisation, and to the material well-being of the people. 

The unity of Germany is a most satisfactory fact, but 
|Europe ne vertheless has paid a huge price for it, and one 
| which Germany and her leaders appear still disposed to 
increase. The weight of the burden is still untold, 
‘for to make it clear we should have to add the 
‘amount sacrificed through the wasted labour of 
itwo millions of soldiers, each of whom, if em- 
(ployed in industry, might have produced at least 
(8s a week, a total sum of 40,000,0007 a year, but we 
| prefer to put the case in another way. It is becoming 
| more clear day by day that the industrial competition of 
| the future will be between North America and Europe. 
|North America possessiag all climates produces, or can 
| produc e, everything, and has fairly embarked on an indus- 
| trial career r,and will, without doubt, ultimately relieve 
herself from the shackles of Protection. The United 
States are rapidly paying off their debt, the only serious 
National Debt of the continent, and it is possible, if not 
probable, that the Republic and Canada may hereafter be 
bound together by some more or less strict engagement of 
iCustoms union. Should that occur, it is extremely pro- 
Ibable that by 1900, only twenty years hence, North 
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America may compete with Europe in all the markets ot 








TI oii. c4s cere paaienstade maa 48,000,000 ...... 250,000,000 

| States formerly under Turkish 

Se ee 200,000 ...... 921.000.9000. | 
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the world for the sale of p rod uce and } ianufacture 3. which | 
will have had to provide in America only 60,000,0001, 
against the European 600,000,000] for State e xpe mess: | 
in other words, thai Europe may be faced by a com- 
petitor equal to her in all resources exe: “pt number of 
hands, and paying not more th in one-tenth of her total 
taxation. That is, of course. putting the 
ably for America, for we suppose the United States’ debt 
paid off, but it is not putting r it too favourably, for 
we have omitted the heaviest item in the calculation. 
Europe, besides paying ten times the total sum in taxes, 
willhave no healthy young men between 19 and 22 engaged 
in industrial produc tion. They will all be in the army, as 
outside these islands they already are. As the period of 
labour with all men only lasts about thirty 
years, Europe, besides her immense taxation, will be saeri- 
ficing, in comparison with America, one clear tenth of her 
available supply of human force. We do not wish in the 
least to exaggerate the total result, for we are well aware 
that all economists have underrated the capacity of man- 
kind to endure taxation, and have forgotten too much 
that oppression is sometimes a stimulus, but we have no 
and the 
other, the older one will enter into the ultimate struggle | 
loaded with a State demand, to be satisfied before profit is | 
realised, equal in weight to a universal income tax of quite 
three shillings in the pound. That is a heavy load to 
stagger under, and there is every sign as vet that it will he! 
ste adily increased, for the milit: ry experts are ruling, and | 
it is evident, from the speech of the ablest among them, 
that they do not seriously care about the rides of the] 
financial burden. 
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THE GOVERNMENT LAND BILL. 
Tue series of Bills presented by the Lord Chancellor do} 
not affect in principle our existing system of real property | 
law, nor do they affect at all existing powers of settling | 
land. If any persons have been so sang uin 1¢ as to expect 
the wide ‘stlons as 
to the expediency of our peculiar land system which have 
been raised by publicists and economists, they will be dis- 
appointed. The problem to which the draftsman has | 
addressed himself under Lord Cairns’s instructions, and 
which has been handied with exceeding skill and intimate 
knowledge of the subject, is a different one. Its nature 
may be thus descmbed. Given the law of rea! property 
and the custom of family settlements as they now exist, 
it is required to reduce the attendant inconvenience to the | 
utmost extent compatible with the general principles of 
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the system. As to the policy of the undertaking there can 

hardly be a serious dispute. Only one peer was found to 

oppose it on the second reading of the principal Bill on. 
Thursday, and two or three expressed a ided wish that }} 
| the Bill had gone further. Those who, whether as scientific 
lawyers or as politicians, or in both characters, disapprove 
altogether of the peculiarities of English real property law || 
must nevertheless welcome pa au ‘tial reform as tar as it/} 
goes. Our own opinion is that the history of r al property || 
in this country is one of the aa wonderful records in|} 
existence of human ingenuity expended in putting new || 
wine into old bottles: and we would fain believe that}! 
Lord Cairns’s Bills may be the crowning and ultimate 
feat in this process. But the new botties will certainly |} 
not be made by this Parliament, probably not by the}} 
next or the next after it; and in the meantime we may || 
very well be thankful for what we can get. Those, on'} 


the other hand, who wish to maintain the present |} 
sysiem must also wish to see it put 10 the best.and most } 
defensible condition of which it is capa le. irns S|} 
proposals are not even open to any great extent to the ' 
charge of novelty. They are an extension of the machimery || 
which has already beeu introduced 1 I 
other dealings with land by the private 
veyancers. In fact they declare to be puvue ‘aw tia 
which well-advised persons now make a law tor them-|| 
selves by express provisions in their documents of ble ; ; 
they confer ‘tah irged powers, framed on a similar plan to 
those already found in well-drawn seitiements, but gol 
somewhat beyond them. 
The three Bills deal r Spt etivi ly with Het a Hes 
“ Conveyancing and Law of Property,” and “Sou 
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settled estates more marketable and improveable than at | 
resent; the second at simplifying dealings in land, 
awe ther settled or not; the third, and by no means the 
east important, at making it the inierest of the solicitors 
Ito acee pt and work out in practice the proposed refornis. 
‘It has of late been quently explained, and we may, 
| perhaps, assume that by this time it is generally under- 
stood, that not entail but life-tenancy is the str neth and 
‘substance of an English family settlement. The apparent 
‘owner, the man to whom in popular speech the estate be- 
longs, as a rule is only entitled to the income for his life. 
‘Not only has he no power to dispose of the estate after 
‘his own time, but, in the absence of special provisions in 
|; the settlement, he has next to none of doing for 
it in his lifetime any of the things a prudent 
l'owner would like to do. If the powers of 
the persons interested were left to be regu- 
lated by the common law, the management of a 
‘settled estate would be simply impossible. The common 
law, however, never contemplated settleme nts of themodern | 
type. Both our modern settlements and the elaborate 
‘machine ry by which their tolerable working is secured 
have. bee . de ‘vised by conveyancers within the last two cen- 
| turies. ell-drawn settlements give powers to sell and 
exchange eae and in certain contingencies powers of 
ceneral administration, to trustees named for that purpose; 
and powers of leasing are given as a rule to the tenant for 
life. Certain modern statutes, consolidated and enlarged 
in 1877, enable the Court to supply the want of such 


















settle land are well advised, they supplement the law by 
an intricate and extremely tec -hnical, but, under the viven 
‘onditions, a fairly effective machinery. If not, they can 
afte rwards ren nedy omissions by the more or less trouble- 
some and expensive process of applying to a Chancery 


Jud Pe. 


Settled Land Bill does two things: it provides that 


| 
| 
Ip 
(ns a matter of course to every settlement, and it 
| introduces considerable improvements in the machinery 


itself. The most important of these is giving the 


tees. It is only the removal of one wheel from the works ; 
but the wheel is one that may create a good deal of 
friction. ‘Trustees are slow to move, and not unnaturally 
timid ; for the law of England, by way of encouraging 
‘men to undertake gratuitous burdens for their frie nds, 
has stretched the re ‘sponsibility of trustees to the verge of 
absurdity. Purchase-money is to be secured by payment 
to trustees (whose ces will sits sa rably lighte ned) or 
into Court; and under the head of application of pur- 
| chase ‘money comes ere it is, on the most material | 
provision of the Bill in an economical point of view. The 
money may be employed not only in buying other 
land to be settled in the same way as the land | 
sold, which is its usual destination “under existing | 


which provision is sometimes but not always made, but | 


“ Act.” One of the great objections to strict settle- 
Iment has been the difficulty of executing improvements 
jon the settled estates. There is no reason in law why 
;@ settlement or will should not give express powers 
|to sell part for the purpose of improving the rest, but 
in practice it is rarely if ever done; possibly conveyancers 
have not seen their way to secure effective supervision, 
and owners have shrunk from opening a new field of 
unrestrained jobs to land agents. Attempts have already 
| been made to provide a remedy by legislation; we 
| need not recall them in detail. They have been half- 
hearted and but very partially successful. In this Bill 
security is given by requiring a certificate of the Inclosure 
Commissioners, or an order of the Court, as a condition of 
the payment being made. The classes of improvements 
authorised are specified with some minuteness, and the 
list seems pretty exhaustive. It includes drainage, irri- 
| cation, embankments and sea-walls, inclosure and ree lama- 
tion, roads, planting, cottages, farm buildings, water- 
| works, railways and canals, piers and landing | places for 
| transport, and lay y ‘ing g out streets and open spaces, 
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“ Remuneration.” Of these the first aims at making | 


ene rs where they do not exist. Thus, if people who) 


Such being the state of the matter, Lord Cairns’s | 


j mac! uinery of the best modern pattern shall be attached | 


power of sale to the tenant for life instead of to trus- | 


oottheni mts, or in the discharge of incumbrances, for | 


‘in payment for any improvement authorised by this | 



















| eres important provision allied to the foregoing is, 
that which enables a tenant for life, with the sanction of | 
the Inclosure Commissioners, to charge the settled estate | 
with the cost of improvements executed by himself, to the 
extent to which they are certified to add to the value of 
the land. The powers of leasing given to the 4 ant for 
life are substantially those w hich are found in good 
modern settlements; but there is a clause whic ye may in 
some cases be very useful, enabling the Court to autho- | 
| rise building or mining leases, if such is the local custom, | 
| for longer terms than the 99 or 60 years which are the usual | 

limits and are fixed as such by the Bill. In fine, the! 
| scope of the Bill is to place the tenant for life of a settled | 


estate as near as may be in the position of an absolute; 


} 
| 


owner as regards the outer world, making sure at the | 
"same time that his de: ilings shall be for the benefit of the | 
estate. At this early stage it is impossible to express any 
positive opinion as to how far it may be improved in de- 
tail. In some respects it might be a little bolder with ad- | 
vantage. It gives no power to mortgage for improvements, 
though it does to sell; and the powers of the Act are not 
| to apply to settlements already made without an order of | 
| the Court. This last piece of abundant caution seems to 
be thought excessive even in the House of Lords ; and the 
Chancellor’s distinction between a lawsuit and an adminis- 
trative paneer will not be wholly satisfying either to) 
the lay people at large, or to those who know by pro- 
fessional experience that administrative proceedings in the | 
Chancery Division do not so much differ in kind from law- | 
suits as to be swift or costless. But, in form, we do not 
think much will be found to need mending. It is certain, as | 
- much from internal evidence as from what Lord Cairns has | 
made known in terms, that one precaution has been | 
| observed which reforming Chancellors have sometimes | 
' omitted. The skill and knowledge of those who are | 
most specially conversant with this branch of law have 
been consulted, and used in the preparation of the Bill; ! 
and, together with the accompanying measures of which | 


| 





| we have indicated the general purposes, the settled Land | 
sill gives Parliament an opportunity of distinguishing | 
‘its last session by turning out at least one thoroughly | 


| artistic piece of w ork, 





THE PURCH ASE OF THE LON VDON WATER 
| COMPANIES. 
Tue shareholders of the London Water Companies have | 
no reason to quarrel with the terms on which it 1s proposed 
by Mr Cross’s Bill to acquire their property. Whether at 
the price suggested the purchase of the undert akings would | 
be a good and weaiielibe investment for the ratepayers is| 
another and very different question. According to the latest 
statistics the capital of the eight companies it is sought to 
take over is 8,887,0007, and what is proposed is that in 
lieu of this the proprietors should receive 31,000,000! of 
new 33 per Cent. Water Trust stock secured upon the rates, 
_ of which 22,000,000/ should be handed over at once, and | 
the remainder paid in instalments extending over a period | 
of from 5 to 12 years. Taking the prese nt value of the | 
deferred instalments this is equivalent to an immediate | 
payment of fully 295 millions, which is to be divided | 
amongst the companies thus :— | 

















Market Value at/Value of New Stock Offered. | 
; Prices, | at Mew "| Presen Tae | 
Ordinary Aug. 30, | Prices, | “°* |Value of 

| Aug. 30, Ordinary; New Total. 


Present 


Stock. 1879. ‘Deferred 
|_ 1879, Stock. | Stock. 


re | a eee | neta ene a 


~ . £ £ £ 

| New River............... 2,019,958; 325 6,564, 863 6,080,000] 2 2,367, 7,000 8,447,000 

East London...... hrcsed 1,624,710 162 iz 2,632,030 ¢ 3,223,600 1 ,130,000, 4,353, 600 

ae outhwark sea 868,800, 132) | 115. 160! 2,098,000 668,000) 2. 765,000 
West Middlesex ......... |, 998,631, 146 | 1,458,000) 3,134,000 309,000) 3,443,000 
arg vocsrceereee) 1,133,571 159 | 1,802,378 2. 217,500 1,004,000) : 3,221,500 
oy eenetien 615,600, 1554 | "957,258 1;302,000| "604,000! } 1/906; 000 
Grand Junction... 999,365 88 | 879,440 2,306,000, 786,000) 3,092, 
ONE Aes | 626,849 2143 | 1,344,590. 1'737/600 700,000, 2,437,600 








a oe sd 8 887,484) 16,789,719 22,008,700, 7,568,000 29,666,700 
| In this table the first column: shows the present capital of | 
| the respective companies, and in the second column is the | 
market quotations for the various stocks at the close : 
August last. From these is derived the third column, 
which gives the value of the stocks at the market prices | 
| current when the Government began to move in the | 
| matter of their purchase. Now it may safely be assumed 
that a 3} per Cent. Water Trust Stock would sell at 
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| par, and on this assumption, if we compare the totals of 
the third and sixth columns, we find that it is now proposed 
|to offer the shareholders nearly twice as much for their 








market valuation in August last. True, the fact that the 
proprietors kept their shares instead of selling them may 
be taken to show that they considered the market valuation 
too low, and besides, it is only just that when, for the public 
good, people are forcibly dispossessed of their property they 
‘should be generously compensated. It is right and proper, 
therefore, that some advance upon the August values of 
the stocks should be given, but that the advance should 
be as much as 75 per cent. is certainly not evident. It 
will be said that in the price it is now proposed to offer 
the increasing value of the property is taken into account. 
But so it was in the market prices of August last, which 
were based upon the prospective as well as the present 
‘yield of the various stocks. Besides, there is this to con- 
sider. The majority of the companies are limited to 
/maximum dividends of 10 per cent. But 35 per cent. 
‘upon the 29,666,7001 of stock it is now proposed to 
create is equal to about 11} per cent. upon the 
present capital. The proposed agreement does not look 
‘more satisfactory when it is remembered that this very 
|high price is to be paid for a defective property. The 
‘chief reason for taking over the undertakings is that 
the present water supply is so bad and deficient that it 
‘cannot be tolerated much longer. The first thing to be 
|done, therefore, if the companies were taken over, would 


be to improve the supply ; and improvements cost money, 
which the ratepayers would have to provide. It is worthy 
of notice, too, that the badness of the supply is really 


‘being made a reason for giving the proprietors higher 


prices than would otherwise be accorded to them. 
The case works out somewhat in this way. Because 


‘the water is bad and insufficient im quantity, the 
‘urgency for obtaining a better supply is great; but 
|because the wigeney to acquire the property is great 
‘and the buyer pressing, the price to be paid for 
‘it is high. Consequently the badness of the supply is 
i'made the cause of enhanced prices. These are points 
| which the Committee will have to carefully consider, and 
| Mr Cross’s anticipatory answer to possible objections does 
not seem very conclusive. He says this is the companies’ 
price for their property, and we must either pay that price 
or do without the property. But it will be for the Com- 
‘mittee to decide whether the companies are really thus the 
| masters of the situation, or whether the monopoly they 
‘appraise so highly is or should be made contingent upon the 
| efficient performance of the work which the monopolists 
ihave undertaken. 





THE LONDON DISCOUNT COMPANIES. 


YEAR 1879. 

| RESULT OF 1879 COMPARED WITH THE YEARS 1874-77 
| AND IN GREATER DETAIL WITH 1577-8. 

We present our usual analysis of the reports of the public 
‘Discount Companies in London. At the end of 1878 these 
institutions were all suffering from the discredit and alarm 
occasioned by the City of Glasgow Bank failure and by the 
extreme dulness of trade. This year (3lst December, 1879) it 
‘will be found that their circumstances are more cheerful. 

| Asa needful preliminary, we have to repeat the observa- 
‘tion made on former occasions :— 

| Besides the three public Discount Companies, there are in Lon- 
don, as is well known, twenty or thirty, or even more, Discount 
‘Houses and Agencies—some of them of the highest credit and 
largest resources and experience—by whom is transacted by far 
‘the most considerable part of the discount business arising within 
‘and without the metropolis. All the banks and bankers also dis- 
‘count bills for their customers as part of their regular business. 
\'Fhe transactions of the three public Discount Companies include, 
‘therefore, the smallest part of the business actually done. Still, 
‘the accounts of these Companies are the only means by which it is 
| possible to ascertain from time to time the progress and results of 
this description of business. 

In former years we have estimated that the resources and opera- 
tions of the private firms might be approximately ascertained a 
‘being equal in the whole to seven concerns of the same average 
magnitude as the three public companies. In other words, taking 
the average of the figures of the public companies, and multiplying 
by ten, will probably give a fair approach to the entire facts of this 
branch of business in London. We freely admit that this is an 
estimate only. We continue it, however, because we have not 
been able to discover a better guide. The tendency of late years 


has been towards an increase in the number of private discount 





|property as it would have fetched if disposed of at the | 
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firms and agencies rather than towards the growth of one or two 
concerns with the conspicuous position oc¢ upied so long 
Overend, Gurney, and Co., and there cannot be anv doubt t . 
diffusion of discount business among several competent competitors 
isa state of things far saferand more natural than its concen- 
tration in a few hands. 


by 


(A) Lonpon Discount ComPaNrEs—1874-79—Capital Paid -1 


Ip 
al ccaractes — 'P» 
Reserves, and Dividends and Bonuses Paid. 
(U00’s omitted ; thus, 800, = 800,000?, and 7 OOO.) 
National Discount General Cree United Dise 
(1856) Lsoe NAS 
Dates Diy Div D 
Capital Resrve and’ Capital'Resrve and ( apital Reserve and 
B Bus Bns 
& £ : 

> p. a c . I x . Pp. a 

187430 June SOO, 500, | 16 ye 5, 2 
a 25, d 
31 Dee. pS » | 13, 1500,| 160,/ 10 5 

1875—-30 June ‘ 44) lo 6 

,} 2 ; 

31 Dee. > 410, | 1,500, 2h ) 

1876-30 June ef 417, 19 
31 Dee. aa 427, | w 1,500 =00) 5 

1877—30 June s7,| 45,/ . 0, | 3 
31 Dee. i 1, | . 1,500, 100, 5 oth 7 

1878—30 June aia 472, | 12 ‘ Ss 
31 Dec. . - 10 1,500, 100, 4 2 =) nil 

1879—30 June - £85, 12 || 1,500, ‘a "= 5 
a 7 o 
31 Dee. 500, 1.500, 

NotE.—The subscribed and paid-up capitals are :—National Discount Company 
(Limited), 170,000 shares, 251 each 4,250,0001 subscribed: 5! paid S$) (4H 
paid up. The 5! shares are quoted 1 General Credit, 200,000 shares, 16 
each, = 2,000,0001 subseribed ; 741 paid, 1500,0001. The 7}/ share 1s quoted at 6 


United Discount Corporation, 50,000 shares, 15! each, 
6! paid, = 300,000). The 61 is quoted near par. 

The General Credit publish their detailed accounts only at 31 December. Their 
Reserve was re-adjusted in 1870, and again in 1879-80 


- Fo0.00 


The dividends at the National Discount—by far the largest 


of the three—is 12 per cent. in "79, against 11.in ‘78. The 
General Credit is in process of re-arranging its capital. The 


United Discount is entering upon a larger field of business. 
The capitals and reserves are as follows :-— 








(B) Lonpon Discounr Companxtes—1874-79—Deposits, and Cash 
and Government, &c., Securities. 
((44)'s omitted —thus, 11,07 11,070,.0001: and 87, = 87.001} 
Cash a Gros and 
Depo (* Sy t 
Dates, - _ = 
National General Nat 
Discount —Credit Dis ( D r 
£ t f £ 

1874—30 June 11,070, One 87 

31 Dee. 9569, 5,105 TTS. TH, 2 
1875—30 June 8,939, 1S18, em) 
31 Dec. 8,201, 4,050, 1,608 6 $2, 

1876—30 June 7,105, 2 63 
31 Dec. 7,730, 4,797, 1,67 7h) tt 
1877—30 June 8,987, 1 6K 1%, 
31 Dee. S860, 5,637, Law cys? 65, 
1878—30 June 9,871, 2 AMT rp 
31 Dee. 6,749, 1,369, L372 eR 2 
1879—30 June 10,140, 3,049, 1.666 499 1S, 

31 Dee. 11,069, £0835, 2,057 tha 
Note.-At 31 Dee., 1879, the Acceptances were National Discount, nil; Greneral 


Credit, 8,080! ; 


United Diseount, nil 





The increases in the deposits since the close of 1878 are 
large indeed in all the three cases. 
the inerease is from 6? to 11 millions; 
from under 2 to over 4 millions; and at t 
from 2 to nearly 4 millions. 


at the General Credit 
he United Discount 


The next table (C)} gives the usual general abstract 
(C) Lonnon Discount Companres—1874-79—Proere of Total 


Means held as Capital, Reserves, and Deposits by 
Companies, as above. 








(000's omitted ; thus, 2,650! = 2,650,060 
31 Dee... 31 Dee 31 Dee > yL De 3) De 1 Dee 
Description. 1879. 1878 1877 1876 IS75 1874 
: £ £ £ £ £ t 
Capital paid-up 2.659, 2,65), 2,654, 2h), =, 2,00, 
Reserves ... 620, 590, 610, 682 65, HAS 
si ; nin sea : on 
3,270, 3,24), 3 2h), beth2 oh, 5 LHS, 
Deposits 19,012, | 10,659, | 18,127, 17,006, 16,124, | 16,947, 
Total means : 22,282, | 13,899, | 21,387, | 20,268, | 19,598, | 20,252, 
TI. 
Average of 3 Companies .. 7,427, | 4,633, 7,129, | 6,756, | GA58.' 67H, 
III. 
Estimate of (say) 7 more 
discount concerns (in all, 74,270, 46,330, 71,290, 67,560, 64,590, 67,44 
10) at same average 
IV. mins. _ mins. _ mins mins. nins. w@ 
Equal (at an average nunex- 
pired date of 50 days of 
the bills discounted) to a 54 330, 525, Sg irs 4, 
total discount per annum 
of (say) 
¥: £ £ £ £ 6 & 
Leaving to fall due at each ) - — 
of the 300 working days 1,900, 1,100, | 1,753, 1,655, os —- 


(say) 


Nors.—In this table (C) the paid-up capital and reserves, and the deposits hel 
by these three public discount companies are first set out, and then, as alread 


crined ; 


ee 


hat the | 


Ve ry | 
At the National Discount 





sanitaire 














262 
; 
} 
| emmepmeeeneenmces Nemeet 
i 

“ - . 
| atated, we assume that the private discount houses may be represented by sup- 
| posing the existence of seven public similar averages, making ten in all. We 
| adopt 50 days as aby vat the average unexpired time of bills under discount. The 
} “turn over,” therefore, of resources is seven times in the 365 days. This total 
i“turn over” leaves a proportionate sum to fall duc on each of the 300 working 


aud this proportionate sum represents one of the specific and 


' days of the year; 
f the money market on each of the ‘pe days 


| compulsory obligations 


| The extensive fallin the deposits at the end of 1878 de. 
‘ranges the symmetry of this table. At the end of 1879 the 
figures do not differ much from 1876-77. 
At the meeting of the National Discount Company, Mr M. 
Chaytor, the chairman, was able to give a satisfactory ac- 
sunt. He said:—‘In the first place we have been able to 
place our reserve fund at the very satisfac ‘tory round figures 
4 of half « million, at which amount it stood when it was dis- 
turbed about five years ago by the failure of Collie and Co. 
A ll this, wi = the exception of 20,000/- received from the bad 
debts of 1875, has been repaid out of the profits of the com- 
‘pany to the extent of 80,0001 in four years. This isa large 
rs — It was a severe lesson; but the lesson has been learnt.’ 
‘Chaytor is right. Alexander Ccllie was a most severe and 
‘ostly lesson to the banks and discount companies, and it is not 
+ all agreeable to look back upon the easy manner in which the 
eh onspirator got away from his victims. Mr Chaytor ¢ on- 
miued : —** Our profits during 1879 contrary to the experience 
of most of those who are dealing in money, have been un- 
isually large, and the explanation is that we are not dependent 
upon the balances of our custome re for our profits. Our 
| profits are made out of the differences between the rates we pay 
for 
f 


H. 


i ¢ 


the money entrusted to us and the rate we ourselves get 
or it in the diseount of bills; so that it does not matter much 
whether the rate of interest be high or low, and the conse- 


uence 1s that we make pretty much the 
f low as in years of high interest.” 


same profit in years 


The principle here laid down is the sound one. Banks and 
discount companies can only conduct their business satisfac- 
torily by so conforming themselves to the outside market—that 
is to say, to the dema nd by the mercantile public for loans 
and dise encadies the rate paid upon deposits shall at ail 
times leave some margin of profit. As the Bank of England 
has wisely never allowed interest, they could only signify the 
lations of the Rak to the outside market by ‘alterations in 
{the rates be charged, and this had the unfortunate inci- 
(dental effect of leading the deposit banks to regulate their 
iscale of allowance from the wrong end. The banks should 

imitate the discount companies, and first buy in the cheapest 
/market and then sell in the dearest. 
In (D) we he details of profit 
of the six half-year, 1877-9 :-— 


DiscounT 


| 
| 
| 


4 
io 


vive t 
Five t 


and loss and expenses 


}(D) Lonpon ComMPpANIES—Years 1877-79—Profit ana 











vo ery Ri , 
Loss Results, with the Percentages on Deposits held of the 
{ several Classes. 
(In cols.,] and 2 the,o,000's are omitted; thus, 851 = 850.0007, and 451 = 450.0007.) 
} “ 
! 2 2 - 5 6 7 Ss 0 1 
| 
Paid-up “: Computed Results. 
{ Pretia. |. ere wee 
5 Intere 
= : Compan’ : less ‘ ol 13.3 = 
: b | ! and ttt: Yielded by Ex- OnDe- 
-_ » } + : 
= ' Rebate Deposits penses. posits. 
- ry 
D. ’ 
, € £ & t Pr. Ct. e Pr. Ct 
a | s d 
hi Natl D 77. of Ham 25.) £900 m 9g 9.500 2 ] 
16 De OU Ono 2h 20s 5 Sut ? 2 9 200 2 1 
120.0% BO o 68.700 115 4 18.700 i g 
‘ —_————_ 
’ + mo Th oy A 4 GY » ‘ 1 
i ne 25,400 2.600 a 1500 83 
De FM 26,400 8 GOO SF 9,600 2 WwW 
124,506 52,304 71500 | 17 2 19,100 49 
9 ( 7730) 27 (\ 5OR0¢ 10 10,4 2 - 
Yee |) 77,700 | 27,000 50,70 9 2 10,404 : 3% 
155.5% ‘4.0 si 19 2 20,800 3 ii 
dd. one pes | ~ | LR.200 Q 8 | 50001 3 - 
Dec 15.0 (wn SH 4 5 d,oH) oo 
dip.tw x) 12 Qi) O68, JM 14 1 11,100 5 = 
78, Ine} 19,100) 7,000, 12100) 710 || 5800; 3 9 
? Dec 71 6 44K 5,500 5D 4 
24 10s 1340 10,76 11,300 9 1 
4 , 79, one.) 17,70 G40 11,300 6 7 5,900) 3S 
D 14,400 6,400 8,600 1 2 a0) .2-8 
} 32,100 12.8%) 19,314 10 3S 11,000 510 
: 77 Dec 86.000. 64! 22 WM 7 9 17,60 | 6 2 
ae 76400 64,006 12400 | 13 3 17.100} 18 3 
7h ow 720K) 64.000 SOA 4 t 12,809 ae 
> 5 T I on™) 903.5 ie 119.29) 184 iW 2} a) SsWw 5 4 
57 a1 347,000 120800 | 226.0% 3 42 20) 4 2 
6D i 330,800 124,480 2 2 8 11 45.5 4 5 
12 ‘ i> 295,000 131, 17 6 8 45 50 4° 
’ “s 20 . . “s = a ‘ 
rw i+ ao 4,00 13] 22 1 50.590 o ll 
n> a ~~ aU) ivy E2Z is. 2 51.000 6 83 
oe ‘6 Loos 2 125.69 1419 $7 580 5 7 
> rm , " ? ‘ t 7 ~ 
2 6 oa 245,40 MW) 116 te IZ 11 47.400) 5 3 
s 224,54) 2 17 5 17 50K) 8 10 
ea ne re 900 159,800 126.7 is 7 $4, 60K 4 
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! Nore.—This table may be read thus—For the year 1879the National Discount 
Company made 15: 55,5001 profits after providing for bad debts and rebate at end of 
year, and paying interest to depositors. Towards this result the paid-up capital | 
and reserve contri ibuted, at the assnmed rate of 4 per cent. per annum, 54,000/l— 
leaving 101,500las yielded by the business, or equal to 19s 2d per cent. per annum 
on the amount of deposits held. The expenses were 20,5001, or equal to 3s 11d per 
cent. per annum on the deposits —leaving, therefore, 80,7001 (or 15s 3d per cent. per 
annum on the deposits) as the net protits of 1879. 


other cases. 
At Dee., 1878, the ye Discount Company did not show any profits on depo- | 


tits, after allowing the 4 per cent. on capital and reserve. In ‘all the cases, the 
percentages both of profit and expenses were greatly affected in 1878 by the very | 
conside rable f fall in the amount of the deposits held. 





The profit on deposits shown in 1879 is 19 7001, compared | | 
with 94,600] in 1878; and the average rate is 13s 7d per cent., | 
against 17s 9d—but this last figure was unduly affected by the | 
great fall in the volume of the deposits at the end of 1878, | 
The following short abstract (Da) will render plainer some | 
of the results of the large t table (D):— 
(Da) Lonpon Discounr Compantes—1876-79—Rates of Profit | 
ne r Cent. yielded by Deposits held, when separated from 
Capital and Reserve—E xpenses not deducted. 


| , | Gener’} id . | 
| 
| 





National Discount. United Discount. 





“ | | Credit. 
Year. po eee ae Ne: 
June. |; Dee. | Year. |; Year. June. De cc. | Year. 
s a s ad ad s a 2 @ gO! «4.1 
i eee pea sunbesstess 9 3/91/18 4/12 9 5 ] ¢ 4/12 5 | 
A se veswaes 7 9| 7 7,15 4 oe oO @ 5) ie FI 
TP Somp vn Fue “30 871 &§ Zi 2B s 710; — | 710] 
"79 10 ~ 9 2 19 2 j 4 “6 ] 4 2 10. 3 


Table (BE) ¢ compares the profit and loss results of the Dis- 
eount Companies with those of the Joint Stock Banks :— 


! 
(E) Lonpon Discount Companies and Lonpon Joint Srock | 
3ANKS—(A)—Entirely 


Metropolitan—1871-79—( gaa 
Results of Profit and Loos ss Operations in the Nine Years 


: | 8 3 i 4 5 6 9 8 
i] 

Profits per Cent. | | 

on Deposits after | Expenses of | Annual Net 


Deducting | Management. Net Profits Profits Aftorded | 




















The same formula applies to the | 


Years Interest Allowed | Per Cent. on hy Business on 

Ended and Rebate, and| Per Cent. on Deposits. | Paid- up Capital. | 

t % on Capital || Deposits. ° ' { 

Dee. 31. and Reserve. |. 

ee ——$__—_- —_— — -$——__ ———— } 

Joint |Diseo’nt| Joint Disco nt Joint |Disco'nt | Jelnk. nt |Diseo’nt | 

Stock | Com- |; Stock  Com- |, Steck = Com- Stock | Com- 

Banks. | panies, || Banks. | panies. ‘Bank .| panies. | Banks, | Dantes. 
s ad sah ses (a s a I) s ad s a % | & 
187 $8 6} 2 31h 2 4 2 22 9; 16 1 9 | 7 
Sean cbcedetan 34 7/ 1811 )} 10 2 4 5] 24 5] 14 6 12 | & 
"73 % 7| 168i] 1 -| 47] 2 7] wil 3 | 
‘ 32.4) $1 -j| 10 2) SU} 2 2) 2 7 103 | 8 

79 a 7) 15 2}| 1011 6 3j| 2 9 8 ll 11 2} 

76 29 4; 1410]) 11 1 571 WW 4 SS. Sey 3 

77 $210} 1211 |] 18 5 5 3 19 4 7 81) 8h 22 

78 37 10 17 9 14 6 8 il 233 6 810 | a 1: 

79 35 4| 13 7] 18 2} 48) 17 $1] 6} | 3h | 

“Nor F.-This table is forme d on the principle of measuring the profit and loss 
results in the ultimate form of the percentage on the cash deposits, atforded by | 
the figures after deducting interest at 4 per cent. per annum on paid-up capital | 
and reserves; the amount allowed for interest and rebate; and bed debts and de- 
preciations. Cols. 2 and 6 give these percentages for the joint stock banks (see | 
Economist, Feb. 7, 1880) and cols. 5 and 5 for the dise count companies. The in- | 
crease of the expenses (col. 4) of the joint stock banks, arises from the expenses of | 
the Union Bank being first given in 1879. ‘The results in cols. aud 9 must of 
course be increased by the (say) 5 per cent. per annum on Daidl-up capital yielded 
by the investment of that capital, as enlarged by the reserves. t 

In 1879, therefore, the average available fund for dividend would he! 5 plus 3}, | 
equal to 8} per cent., for the discount companies, and 6} plus 5, equal to 11} per 
eent., for the joint stock banks. 

It need hardly be pointed out that the chief reason of the higher rate of profit | 
obtained by the joint stock banks on their deposits arises from the circumstance 
that while the banks hold large amounts of money on current ace our it, free of 
interest, the discount companies have to pay interest on the whole of the funds | 
left with them. | 

7 . re : Bo Sane Gem > ie 
The following (F) is our usual final table :— 
. ma * 727 ‘ wearer ‘ ; 
(F) Turee Pusric Discount Companirs, as above—Final 
Rc Bi Nh at ee nD 1 e ines 
‘eo Results —Total and Avi rage of Each Year, 1876-79. } 
Details S 2 } -- me | 
tails. 1879. 187R. 1S77. 1876. | 
I. ¢ £ eo £ 
Capital paid up and reserves............. 3,270,000 3,240,000 5,260,000 | 3,260,000 
iI. : ‘i | 
Cash deposits ees Cantona 17,012,000 10,659,000 (18,127,000 117,006,000 
if. | 
Acceptances... i Hea Rasen epasics 8.000 2 GO) 338,700 345,600 
 - | \ 
. . . . } ' 
a profits, tated above - 129,700 94.600 116.900 | 126,690 | 
iqual on cash de} “ag to per cent Ly? 17 12/11 14/10 | 
Expenses 14.500 AT 500 iad 47,530 
Equal on cash ¢ osits to per cent. 1/8 S11 53 | N77 
vi. | 

Jet business profit 5 ; 

Net business profits ‘ 85,100 47 100 69,500 , 79,110 
Equal on cash posits to per cent. 48 819 7x | 9/3 
. ; Sek | { 
Net busivess pronts, equal on paid-up | Per Cont. | Per Cent. Per Cent.) Per Cent. 
capital to ‘ent ; 33 12 ey | 3 
Add interest un Capital and reserves ; | ae a 
invested arr 5 5 5 5 
bides betel saints 
SF ty Vk 8 





A COMMERCTAT. VIEW OF THE I 
LAW OF BANKRUI 
‘COMMUNICATED. | 

Ir is awell known fact that the foreign and colonial trade, 
represented in a great measure by our exports and imports, 
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\is all but exe heh aniinaiailtes earried on by British « caleak the 
\innumerable branc ‘hes and agencies spread all over the 
|'world sell home-made manufactures, In most instances, 
jen credit, and purchase produce, making advances long 

before the crops are ripe, the wool is shorn, the dye 
coffee, and other raw materials, are ready 
| This active employment of capital 


places the English merchant face to face with the many 


stuffs, sugar, 


for ahipme nt. 


|risks to which the insolvencies of his customers ne cessarily 
expose a trader. The enormous extent to which these 
risks are incurred occasionally become known to the public 
when some great firm has to suspend payment, and to | 
disclose its list of debtors to the public. If figures | 


and the annual occasioned 


'could be collated, 


losses 


_ THE iE EC ONOMIST. 


| 
| 


| by insolvencies borne by those engaged in our | 
Brea trade could be ascertained, the 


is thought, not be far short of those 
sustained aol bankruptcies and insolvencies in our 
inland trade. Yet, strange to say, with these facts 
| brought home in numerous instances to our merchants and 
| bankers, the law regulating foreign bankruptcies and in- 
 solvencies has to the present day hardly been deemed 

worthy of a passing thought; and yet upon the law, as ex- 
the rights 


isting in a foreign state or colonial possession, 


of creditors mainly rest. 


In England, in a spirit of fairness, the rule has sprung 
up of recognising the effect of a foreign bankruptcy; that 
is, the decree or adjudication in bankruptey made by a 
‘foreign tribunal is ree ognised by our Courts, and the pro- 
| 1 erty of the debtor, wheresoever situated, exe epting realty, 
|is deemed to pass to his trustee or syndic 

territorial effect of bankruptey is, however, 
by foreign States. Even the Ge rman law of 
|came into oper ition on the Ist October, 1879, only 


not rec ‘ognised 
1877, which 


| of suspension of payment; an: | should it become necessary 
her the sake of pr itecting the we ef a debtor from 
ing eaten up by local judgment creditors, an auyiliary 
or special bankruptcy has to be resorted to. 


| 
; In all bankruptcies, fuillites, three principal features 
| have to be considered—lIst, th » extra territorial effect of a 
dec ree adjudicating a debtor a bankrupt—that is, the rule 
| ot universality of assignment of his property to the trustee 
of his estate ; 2nd, the mode of distribution of his estate ; 
discharge or release of a debtor by the 
In the United States of America, in 
and most all the continental States, a 
not recognised as affecting 
The consequences of this rule are 


land, 3rd, the 
decree of a court. 
| France, Germany, 
| foreign bankruptes y is 
| property ot a debtor. 
‘most serious to the foreign creditor ; 
avail hentadbeen of the 
having jurisdiction over 


} 


local creditors 
of the courts 
‘ieee of the debtor, and by 
before the syndic or 
can assert his 

and in the 
have 


| prac tice, 
pre sence the 
foreign 
our 


trustee of a 
rights. Eves in 


| 

ile state long 

| b: aero estate 
i¢ colonies this hap pens, 
| 


omplaints on this account often been made 





i. 
2 
a ‘foreign and 
total would, 
| 
[ 
| 


public. To escape this difficulty special ee v 
| proc ecdings, or as von Savigny designates these, “anc ‘il. 
* lary bankruptcie s,” are commonly instituted ; but. the 


levil of splitting up an estate, the necessity of ee 
fee proofs, the conflicting rights of separate bankrupt 
estates, as a rule, greatly aggravate matters, and, whenever 
| questions of priorities arise, the difficulties are all but in- 
superable. The practical workin: 
rupts ‘ies is not only ¢« expensive, but entails endless delays 
which it is always the aim of commercial men to avoid. 
Another difficulty presents itself, namely, the right of a 
court to grant the discharge of the debtor: 
in all countries being, that a creditor who has proved 
his debt, has thereby submitted to the jurisdiction of the 
court where bankruptey proceedings have been instituted. 





case may arise, and, indeed, in practice 


lA 
| does arise, 

and viiened by another ; both tribunals, by the mere fact 
| 





‘of tender of proof and taking of dividend, having juris- | 


| diction over the creditor. A creditor who feels himself 
lage rrieved may, it is true, abstain from proving his claim, 

‘but he does this by inflicting a loss on hims elf by fore- 
| going a dividend. 


Thus far the position only of the creditor has been con. 








This extra- | 


lends | 
ito the fact of a foreign eee v the character of an act | 


the | 


for, as an invariable 
ready 


Presidency of Madras | 


, One certain sategu ard “panes 1 be for 


2 of a plurality of bank- | 


the rule | 
| whether they might n 


requently | 
in which a ‘reles ise is granted by one court | 


' sidered, but of equal importance to society is that of the | 


| consideration its be 


legal process eat up the | deficits have 
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Adbhen: A trader who has failed in business may 
himself solvent in one country, inselvent in 
subject to pursuit of his creditors in one place, re leased 
in another. To t cre dito Yr such incert: Linty Is un- 
indurable, and in the end credit and inadie must suffer. 
These points have been singled out with a view 
drawing attention to the nece ‘ssity of founding « mmon 
principles of law, laying down unive ‘rsally ap plicable 
international rules for the adjustment of the rights of 
creditors in all cases where a failure in busmess places j 
their hands proper in different countries. The 
time for considering these questions Is opportune. Be ‘yond 
doubt the Government will again bring forward this next 
Session Lord Cairns’ Bankruptey Bill, and the Legislatur: 
will be called upon to alter and amend the law. It is - 
within the power of those who frame the law to take ) 
aring im reference to the ae a 
foreign countries and those ree “ognise d in our colonte Ss: at 
all events, In regard to the three main points referred t 
namely, the assignment of the prope rtv of a debtor, dia 
position of the trustee, and the dise harge or release of 
debtor. The New Bankruptey Bill ou; cht not 
law without containing some provision dealing with these 
questions. 


BUSINE Ss “NOTES 


Tue ESTIMATES FOR 1880-1.—The of th 
expenditure during the ensuing year have now been issue! 
d . = vA 4 =. « cy I ‘ . 
and they compare with those of last year thus 


— 
Hira 
Line 


at ther . 


‘ty situated 


to become 





estimates 


1S79-S0. LSSO-S1, 
x £ 
Debt charges....... 30,620,000 ...... 30,750,000 
ED vad cecobnnstiets 15,645,700 ....... 15,541,004 
Howe charges of Indian 
FOPOGH is cceccien: 1,100,000 1 LOO,KK 
Navy ak 10,586,894 ...... 10,492,935 
Civil services..... 15,084,851 ....... 15,365,771 . 
Customs & inland revenue 2,865,383. ...... 2,816,700 


Pogt CGO a... < isc eces .c«« 9,368,825 3,420,404 
Telegraph service 1,115,195 1,210,736 
Packet service ...... 766,725 710,468 
$1,153,573 dina $1,408,023 
We have estimated the debt charge of the year, as thie 
actual amount has not been made known, and we have 


a slight increase over the cur- 
rent year, in quence of the augmentation of th 
floating debt. On this showing, next year’s expenditur 
will very slightly exceed that of the current twelve months, 
while, if trade continues to improve, a larger revenue than 
has this year been realised may reasonably be expected. 
It must not be forgotten, however, that in addition to 
this estimated expenditure, some n mali ns of accumulat 
in some way or other t dealt with. 


it will 


cons 


assumed that show 


to be 


ForGeD en The ingenious forgeries which ha 
been brought home to the man Walters 
discussion as to the best means of preventing 

the customers of the 


have revived the 
such frauds 


banks to advise the latter daily of what cheques they 
had drawn. It was this precaution on the part ei 
Messrs Arthur and Co. that led to the detection ot 


Walters, and if this plan were generally 
ful forgeries would be comparatively rare. 
however, if many b usiness men would take 
more e _ cially as the loss, in the event of a ery, must 
be borne by the banker, although, of course, any one whi 
has filled up cheques carelessly, and in such a way that 
they coul ld be easily altered, ought to bear there Sy ynsibilit y. 
It might be well for the banks, therefore, to consider 
ot be able in some measure to pro- 
ing to employ cheques arrange] 
in a certain form for small amounts—say, up to 50/, a: 
in other forms for larger amounts. By some such plan 
the difficulty of falsifying cheques would be yreatiy 
increased. 


adopted sueces- 
It a doubtful, 
1is trouble. 


tect themselves by agree 





EstraTes.—An import- 
men, . called 5 
Dealers, has heen 


LigUIpATION OF INSOLVENT 
ant association among business 
Creditors’ Association of Wholesale 
formed in the city to secure the prompt and econor 
realisation of insolvent estates. It is understood thi 
dividends obtained ¢! 


Its means 


rough 
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estes sent 


‘ 
_cecesneila tistical tata tet tt tel CU tN CLL A OL AL LLL LLL A LLL LLL LL A LL, 





larger than would have teen the case had the ordinary 
course been followed. This Association, which was incor- 
porated May 21, 1878, under the Companies’ Acts, 1862 
‘and 1867, sec. 23, may be regarded as a co-operative 
| societ v, formed to protect the interests of creditors. It 1s 
not unlikely that the example of those who have already 
joined it may be followed by others. 
‘similar movements in various branches of trade. 
| principal lines of business, as laid down by the governing 
lhody of this Association, are as follows : ae 

| 1. To give preference to composition arrangements over liquida- 
} . ‘ “oe sad . . . - : bs . J be ‘ ] t th > 
ition, if the offer is suitably vuaranteed and fairly equal to the 
| value of the assets. The necessary valuation and investigation 1s 
conducted by the association. 2. If liquidation is necessary, to 
} appoint their own trustee, so that the scale terms of expenses, 
japproved by the governing body of the association, may be used. 
i'This seale is based on results, not on the time occupied, 
‘thus making it a matter of personal interest to such trustee or his 


| necessary to realise all assets of the ordinary nature, and are about 
‘one-third the average charges made by most professional trustees. 
3. To conduct all business at their own offices by their own staff 
‘of clerks, and to distribute dividends themselves tu their members 
‘in all cases in which they can control the funds. One of the 
‘leading features of the association is that the amounts received 
‘from the insolvent estates shall be distributed among the creditors 
as rapidly as possible. An account is kept by the association at 
/the London and County Bank, into which all sums are paid ; these 
j are under the sole control of the governing body of the association. 
|The manager of the association 1s Mr Izard, who has a 
[previous long experience in accountants’ and liquidators’ 
iwork. 
ibe carried out, a vast economy in the liquidating insolvent 
hestates will be the result, and some efficient control over 
‘insolvents themselves might follow in time. 


Inpran Boarp or Trave Returns.—lt is strange that 
the weakness of silver and the high prices ruling here do 
‘not stimulate the export trade of India in a greater de- 
leree, and that it should be the imports which still show 
I the yrinecipal expansion. Thus, during December the 
limports of merchandise into India were valued at 


| 
| 
! 
{ 
| 


! a) : -- > 

| December, 1878; while the exports were 4,77,76,298 
‘rupees, as against 4,40,80,351 rupees. The totals for the 
‘nine months ended 31st December are as follows :-— 
{imports. 


1877. 1878. 1879. 
Rupees. Rupees. Rupees. 
Merchandise 29.94.41,477 28.81,01,254 29,52,69.716 


‘Treasure 14,48,87.725 3.99,54,699 


44.43.29. 202 32,80,55.933 
EXPORTS. 


8,79,05,409 


Total imports 38,31,75,125 





| Merchandise 15,80,10,282 4.2,27,57,903 44,39,14,.894 
i Treasure 1.94.52.317 240,115,270 1,74,74,551 
; acapenas sees oe 
| Total Exports 47,74.62,599 44,67,73,178 £6,13,89,445 
| ta i es aaa 

Import duty collected 3.91, 02.524 3.02,46.868 2,99.88.836 


| Export duty collected 26.87.9838 32,64,980 32,50,323 
‘The nine months’ trade, though larger than in 1878, has 


not vet equalled that of 1877, though from the expansion 


i branch of the trade before the financial year is closed. 


Iranian CoMMERCE IN 1879.—We have received the 
Italian * Board of Trade Returns ” for 1879, and from the 
fact that in that year Italy lost the bulk of her silk crop, 
}and that the harvest was a bad one, it is important to note 
the effect upon the foreign trade of the country. Taking 
ithe lire at its par value (at present the discount has in- 
|creased to more than 10 per cent.), the total imports and 
exports of merchandise during the past three years may 
be stated as follows :— 


j 
| 
} 
| 
i 
| 


Imports. Exports. 
£ £ 

| 1877 46,172,000 39,166,000 
; 1RTS 42,825,000 41,812,000 
| L872 50,481,000 44,088,000 
' 


| Both the totals are the highest since 1875, and, as com- 
pared with 1878, there is now recorded an increase of 
.7,656,0001 in the imports and of only 2,226,0007 in the 
‘exports. We must, however, remember that 1878 was an 
exceptional year, when the value of the exports before 
shipment very nearly reached that of the imports after 
) shipment, and when the exchangeable value of the lire 
rose in consequence. When the items comprising these 
totals are taken into consideration, we naturally expect to 


tt 


THE ECONOMIST. 
nt 
find ala rgely increased import of corn and other food pro- |! 


lavent to realise the estate to the greatest advantage, and to dis- | 
‘tribute all dividends with the least possible loss of time. These | 
iacale terms as to expenses are amply sufficient to cover the work 


If the principles proposed by the association ¢an | 


}ot the imports in December they bid fair to do so in that | 


We hear already of | 


The | 


increase of no less than 1,037,000/ upon the receipts of | 


4,01,33,620 rupees, as compared with 5,02,06,770 rupees in | u A ¢ 
| the national revenue as that paid by Portugal. But Spain 





| Portugal, however, has spent large sums on works of 
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jucts. and this the accounts before us undoubtedly show ; 


} 
j 
but the increased exports of silk and some other articles | 


are less easily accounted for. The principal items are | 


given below :— 











Exports. 


~———Imports.—-——_, rc 


~ 
Comparison Comparison 1] 

Total. 1879. with 1878. ‘Total, 1879. with 1878, | 

£ £ £ £ 

Liquids (wine, oil, &e.) .. 2,856,000 0 + a ceeos 7,341,000 ... +2,975,008 
Colonial produce 5,317,000 ... + 885, en ee aes oy 
Cotton os cotton goods 5,701,000 ... + 380,000 eens 974,000  & 537,000 | 
Silk and silk goods . 4,974,000 .. + 725,000 11,546,000 ... + 233,000 | 
Minerals and metals $352,000 + 145,000 2,177,000 ... — 572,000 | 
Stone, marble, &e. 2:891,000 ... + 204,000 ...... 2,912,000 ... + 712,000 | 

; Cereals . 9,975,000 ... +4,259,000 ...... 4,837,000 ... + 64,006 | 
Animal produce ...... . 3,518,000 ... + 465,000 ...... 5,712,909 ... — 910,000 | 


The customs duties in 1879 produced 5,356,0001, an | 


1878. Practically the entire increase 1s the result of the | 


additional importations. 





PenrysuLtak InNDEBTEDNESS.—According to Secretary | 
of Legation reports of Mr Wyndham, at Madrid, and of | 
Mr Saurin, at Lisbon, the national debts of Spain and 





Portugal are in the following proportions to their! 
national revenues: 
Spain. Portugal. 
£ ee 
BOVORUG cacisevasccs 32,494,552 ...... 5,660,000 
eee 430,367,240  ...... 89,289,000 


( 15} years’ 
/ revenue. 


=13} years’ ) 
revenue. $ 


In both cases these commitments are very high, the} 
National Debt of Great Britain being but 9} times the 
revenue. Nevertheless, Portugal pays out in full the 
2,872,000] representing the annual charge upon her debt, 
although it involves the appropriation of 51 per cent. of | 
her entire national revenue, and has paid regularly since 
1852. Spain, on the other hand, pays but a small portion 
of the interest due upon the face of her bonds, though 
on the Treasury debts she apparently pays in full, and, 
the charge provided for in the current Budget is 
11,579,445/, or 35 per cent. of the revenue. Did Spain 
pay interest in full on the consolidated debt, the result 
would be an absorption of quite as large a proporticn of 





has on various occasions compounded with her creditors, 
on each occasion to her own advantage, and that compo- 
sition now in force by which she provides only 1 per cent. 
upon a 3 per cent. stock, while funding overdue coupons 
on very easy terms, was not the least favourable of her 
many compositions. In spite of this the growth of in- 
debtedness has been very remarkable. 
: National Debts. 


“A 


"ali ama a i a din 
Spain. Portugal. 

£ £ 
BE: i ciiviniieicedca 50,000,000 ...... 19,750,000 
pars: POs sks vices sdvouve’ 160,000,000 ...... 39,000,000 
ae RE ku os ax cee Sok 240,000,000 2... 54,250,000 
TO iiss ah ste wdakw Sars 430,000,000 ...... 89,300,000 


. 
———_—_———— 


utility, which lessen both directly and indirectly the ex- 
treme burden of her debt. 





Canaptan Trvser Trape.—tThe rise in the prices of 
wood here and in the United States is greatly stimulating 
the Canadian lumber trade ; and we learn from the Toronto 
Monetary Times and Trade Review that during January 
the shipments from New Brunswick were no less than 
four times as large as in January, 1879. Inferior lumber, 
which in the interior in December would scarcely have 
brought $8 per 1,000 feet, in Januarv realised $13, and 
merchants appear to be clearing out stocks rapidly. In a 
detailed estimate the same paper estimates the produce of 
the present lumbering season at 684,500,000 feet in 
Ontario. and Quebec, and at 380,000,000 feet in New 
Brunswick, or a total of 1,064,000,000 feet, which is appa- 
rently an increased production. Large areas are being 
cleared by this wholesale cutting which is going on, and 
some districts which once were the life of the trade are 
now described as “about played out.” Happily, there 
are other and vaster tracts of forest to take their place, 
and we need not fear an exhaustion of the supply. 


EEE 


es 





Tar Gop Propvuction or Victrorta.—We take from 
the Melbourne Argus the following statistics with respect 
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to the gold production of Victoria in 1879 as pre tines 
years. ~The gold yield, it will be seen, has been constantly 
diminishing, ‘but in the latter half of 1879 the Argus states 
the gold yields were much superior to those of the tirst 
half, and there is a probability of the output now 
increasing :— 
Number of Yield of 


Number of Yield of 


in 1879 was 703, value of which was 


2,740,000. 


708°81 ozs, the 


Precious Meratrs.—In their annual circular, 
Wells, Fargo, and Co. estimate the total production of the 
precious metals last year in the States and territories west 
of the Missouri River, together with the product of British 
Columbia, and the receipts in San Francisco from New 
Mexico to have amounted to 15,069,900/, as compared 
with 16,230,925] in 1878. This ‘total produet was com- 
posed as follows :— 





1879. 1878 
x x 
IGN tei CRE DOS: -covivistiniccace 7,491,246 
NE sic ss vvigiaitaae Pet sid rsvsinnies 7,449,279 
Be a iciashcvesais SBF IGE nc. ccccceesvess # 690,400 
Bs scisiccta LEDC ION) cisvasnicccasas 16,230,920 


According to this caleulation it will be observed the pro- 
duction of silver in 1879 was maintained at about the same 
level as in 1878, while there was a considerable falling off 
in the vield of gold, and Messrs Wells, Fargo, and Co. 
report that the outlook for 1880 does not indicate a 
greater product than in 1879. The reports of the United 
States Master of the Mint, however, show a decline in the 
yield both of silver and gold. His corrected statement 
of the product for the last three years is as follows. It 
must be remembered, however, that Messrs Wells, Fargo, 
as Co. are dealing with the calendar years ending 
|| December 31st, and the Master of the Mint with the fiscal 
years ending June 30th :— 


ee sal . 


Gold. Silver. Total. 
& & x 
FRAME essensienndocpnens 9,379,478  ...... TRCBTIG occa. 17,338,193 
SMEs Cen eta 8  /) 9,056,277 ...... 19,297 540 
ROR? oc hia cdeecwadernt GiEOMTED © sicknns 8,162,426 ...... 15,942,398 


|| The following statement shows how this production was 
Nae a “l of. The figures of the exports and the coinage 
are taken by the Master of the Mint from the official 
records, while the estimates of the amounts used in the 
States in arts and manufactures have, it is stated, been 
tested by replies returned to cireular letters sent by him 
to manufacturers, asking for information on the subject :— 





GOLD. 
Exported (re- 
Used in Arts ported by 
| Fiscal and Manu- Bureau of 
|| Years. Coinage. factures. Statistics). Total. 
i £ £ £ £ 
bP Gee ceexes 8,425,132... 737,439... 216,907 9,379,478 
' | BOG Sxives 9,184,468 1,015,740 ... 41,064 10,241,272 
11 3990 6... 7,001,192 77382... 4g I55 7,779,972 
| SILVER. 
RSE scwcd 4,908,788 754,848 ... 2,295,079 7,958,715 
tt 1878. <: << 5,007,238 1,042,030... 3,007,009... 9,056,277 
11 1879 ..... . 4,590,353 1,195,460 2,376,613 ... 8,162,426 


THe New Ministry 1x New Zearanp.—The Hall 
Ministry have not been idle since their accession to power, 
and have passed measures providing for triennial Par- 
liaments, for manhood suffrage, for the promotion of settle- 
ments on small holdings, and a new Customs Tariff Act, 


June 30 to March 31. It is to be hoped all these measures 
met with due consideration in a session lasting rather less 
than three months. On one point, however, 
of the new Ministry is unquestionable. 
necessity for caution in respect to the prosec ution of new 
public works, and intend, after they have covered the 


Miners. Gold. Miners. Gold. 
Year. ozs. Year. ozs. 
1866 73,749 1,536,581 | 1873 . §2,544 ae 7 
1867 65.857 1,493,831 1874 16.800 1.102.614 
1868 63.181 1,474,187 1875 . 42,000 1,058,823 
1869 68.037 1.367.903 | 1876 .. 41,564 : 937,260 
1870 60.367 1,281,841 |} 1877 ...... 38,882 : 7 «92 2 839 | 
1871 58.101 1,303,379 | 1878 37, AW , 53.799 
1872 54.651 1,317,102 | 1879 37,200 i 715,009 


The amount of gold coin issued from the Melbourne Mint | 


THE AMERICAN PRODUCTION AND DISPOSITION OF THE | 
Messrs | 


while the period of financial year has been altered from | 


the wisdom | 
They see the | 
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decessors, namely, 3,¢99,865l, to contine, if possib ‘le. the 


| 
i 
TO a | 
| 
} 
| 


sales of Crown lands. We have on various occasions | 


' 

| expenditure on such works to the sums realised by the 
pointed out that the inclusion of the large amounts| 
recently derived from this source in the revenue of the! 
colony was very objectionable finance; but that those pro- 
ceeds’ should form a fund for the prose cution of roads, 
| railways, and other productive works, is certainly a most 


| fit and proper application of these important balances. 


} 

Post OrriceE Monty Orpsrs.—Sir H. Selwin-Ibbet- 
| son’s reply in the House of Commons to a question from 
| Mr W. Beckett Denison, was to the effect that the Govern- 
| ment intends to restrict the cireulation of the proposed 
| postal notes to sums not exceeding fifteen shillings, and 
| their currency to six months instead of twelve. It was 
| also stated that after this was done, it would be unneces- 
| sary to repeal the Bank Charter Acts in favour of the 
When the! 
Bill is brought forward again it will be desirable that 
some explanation should be given on this latter point. 


Post Office, as proposed in the original Bill. 
| 

| 

| The restrictive clauses as to issues in the Bank <Aets of. 
| 1844-5, appear to apply quite as distinctly to notes of the | 
| denomination now intended as to those previously pro- 
| posed. The objections to the Bill, on account of the cha-, 
_racter of the issue intended, the absence of a proper reserve 
| of gold, and the diminution of security to those who want 
_ to transmit money, remain as strongly in force, in prin- | 
ciple, against the amended as against the original mea- 
sure. 





PUBLIC INCOME AND EXPENDITURE 

| Tue following are the receipts on account of revenue, 
| between April 1, 1879, and February 28, 1880, as com- | 
pared with the corresponding period of last year :— 


REVENUE AND OTHER RECEIPTS. 


—RECEIPTS - 
Budget | aprill, | Aprill, ; Week | Week 
Estimate 18/9, to 1878, to ending endmg 
- a Feb. 28, | March 1,’ Feb. 28, | March 1, 
. 1879-80. | 1980. 1879. ISO, Is79 


Salance on Ist April, S79 £ £ £ L £ | 
Bank of England ae 5,964,818 5,462,797 | 
Bank of Ireland i 950,938 780,592 

6.815.756  6.2435,389 
REVENUE. 
Customs 20,000,000 37,615,000 18,371,000 L000 49.000 
Excise 27,270,000 22,715,000 24,496,000 6-463,000 555,000 
Stamps 16,780,000 10,160,000 9,705,000 216.000 42100 
wand Tax and House Duty.. 2,700,000 2,171,000 | 2,365,000 115,000 $3,000 
Property and Income Tax .. 9,250,000 7,524,000 | 7,105,000 S500) 14,000 
Post Office = 6 250,000 6,001,000 5,914,000 160,004) 110.000 
Telegraph Service 1,340,000 1,305,000 1,230,000 55.000 £5.00 
Crown Lands ss 390,000 373,000 388,006 nil nil 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares 
Miscellaneous 


1,175,000 1,189,657 


1,053,811 il 
3,900,000 3,427,591 bf 70,407 


3 O86, 167 Ziti ‘ itty 


tevenue ...... 83,055,000 72,479,048 73,991,878 


Total, including balance 79,594,804 80,235,307 


| 

LOD, 14 LL STS AG 
The expenditure during the same period amounted to 
73,921,375/, as compared with 76,154,859/ in the corre- 
sponding period of last year, the issues during the week | 
being 957,4501. 

During the week the cash balances have increased 

the Bank of England and 


follows :— 


in the Bank of Ireland as 


. 


°F 


Bank: B ar i} . 
of England, f Ire Total. 
£ £ t 


5 381.030 


4,605,529... 776,101 
5,605,052... $59,572 ... 6,404,024 


Balances on Feb. 21 
—_ Feb. 28 ... 


Increase ............ 990,523 83,471 ... 1,082,994 





Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
PARIS, Me urch +4. 

The returns of the Bank of France for this week, last wees 

and for the corresponding week of last year, are as follow -— 
DEBTOR ‘ - 

March 4, 1S. Feb. 26, 138 fare %, 206 
f . f c es 

192,500,000 0 ... 192,500,000 0 ... 182,500, 


Foreiqu 


Capital of the bank 
Profits in addition to e ame 
tal (Art. Law of June 9, 


commitments with which they were saddled by their pre-! = 1957). ........... 8,002,313 54 ... 8,002,313 St... 2,513 54) 
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i ‘ 1 Cc f Cc 
Reserve of the bank and its ee 
i ai : 92105,750 14 .. y 5) 14 92105,750 14 


LOO 000 
TA [00,000 0 


timmrinMy oO $4 


Reserve of landed property 
TOS00,000 0 








Special reserve LO.200,000 0 4 ( 
} > — - We 9 109 75. 500 
Notes in circulation 2,244,075,850 Y 9 251,719,085 O ... 6, 190,700,000 = ¥ 
Bank notes to order, re- cen eal tl 
ceipts payable at sight.. 36,485,050 52)... 16,520,198 58 ... 44,703,140 o 
i Tre eury aceount curr nt s 
j - oO -1 J 
creditor 199,145,259 18... 251,897 82 
: ; oe ; ” 
Current accounts, Paris M2841 S54 41 HO, 4 r ” e 
» =e 4 ~ ‘ 
Do branch banks 44,490,389 0 ; be, 47 0 t+4 De Q 
- . 7 >. 
Dividends payable 2,350,085 V0 ‘ 2,0eaon | 230,03 O 
$ ¢ ¢ 
Interest on securities trans: is 
e es . ae © on . 
ferred or de} mited . DSS. 25 1] wait »tolyabd 31 eee by pey ID rh 
| Discounts and sundry inte- Pa 
rest , $154,821 51. ... b SAE TT ane 916,731 99 
R dd ] x 
, ‘ 
el eee ;nosene « diode ik) ae 
months 1,736,379 3 cc 1,736,379 3 sec 1,291,744 93 
Bills not disyx 527,164 7 730,912 23 ,OSbtot 7 
i for ev ! lo 79049 *o 
_eoo an , — ps nided ose 
prolonged bill 2 146,583 27 ‘ 2,146,585 27 ‘ 9,224,565 38 
> ‘ 11,723,600 G6... 11,709,502 14 ... 13,757,676 4 
‘ oe a ” : ws 
a - 20 » es Teall Coal 
Tot il 3,17 1,281,226 ot . pe tt, 94,0535 10 3,0 Sa 0,566 00 
CREDITOR. 
Cas} and in branch f c f c f c 
| O50 668,555 75 W359 9 2,066, S805 88 
, 2,050, ,6b8,; 2,045, : 
oe na ea ae cei 
Comn bills over-due... 165,00" , t ws ts, tb 4 1] 1 wn 0b soa 
Coummereial bills discounted me 
: : cies ite cotta hele : a ont ee 
Paris not vet due 989 028,052 10 ... 339,597,226 9% 160,449,521 55 


a eat wks 
Treasury bonds : 64,501,750 6 
ercial bills, branch 
; 3 07,106,953 0 ... 252,965,503 0 


355,906,267 9 


i 5 ieposits vf 
Ae Tebonle 90816000 0 ... 20,052,900 0 52,011,200 0 
Do in branch banks 40,200 0 3,700 0 5,075,800 0 
Do in public secu ies FO 613.700 O ‘ TOSOG,S00 0 33,907,000 0 
Deo by branch banks 60,821,500 0 2,900 0 26,817,590 0 
Do on railway shares and 
debentures. * ; * w. §=—20,398,900 0 
To by branch banks ‘ . ee ™ .. 18,107,400 8 
Ip on Crédit Foncier 
bonds - ee 1,368,200 
Do branches * cam 942,400 


State (Conven- 


Do to the 


60,000,000 0 60,000,000 


+o co 


tion, dune 10, D857) 60,000 OOD a) 
Government stock reserve... 12,080,750 14 ; 12,980,750 14 12,980,750 1 
Do disposable $1,950,825 Tv $1,950,823 7 81,070,825 aw 


Rentes Immobilisees (Law 
{ of June %, 1857) 
Hotel and furniture of the 


bank and landed pro- 


100,000,000 0 100,000,000 0 100,000,000 @ 


perty branches 10,422,122 0 ... 10,391,182 0 9,974,635 0 
Expenses of management 943,196 53... 70.733 1 710,338 S84 
Employ of the special re- , : 

erve : 10,300,000 0 10.300,000 0 10,300,000 


0 
Sundries 39,794,305 84 755,548,511 99 31,509,998 23 


241) 298 O89 Ex 
.o OO12,056,877 65 


2 774.0901 09 4 144 HOt OF 
3,174,281,226 ot x00 Bre Ue > 





Total 





* Included in advances ou public securiti 


The above return compared with that 
week exhibits the following changes are 
en hoe | DECREASE. 
6,862,196 | Cireulation 
Treasury account 
| Private « 


| Dis ‘ount 3 


for the preceding 


INCREASE. 
Cash 





877,886 
$5,069,868 


sCPOSITS... 


Contrary to expectation money at the monthly settiement 
was casy,and buyers who hed arranged for carrying over 
their purchases before liquidation day in prevision of high 
rates of report, paid considerably dearer than those who had 
accepted the risk. The contangoon the Five per Cents., which 
first ruled 20 centimes, or about 3 per cent., dropped to 12 
centimes before the end of the settlement, and the rates for 
other securities were also excessively moderate. The money 
which had not found employment at the settlement has been 
offered for discount, and paper being searce, bills were taken 
to-day at 22 per cent. Foreign bills have also been in better 
demand, and from 25.25 to 25i¢ has been paid for English 
‘alls, the value of which has enhanced as the margin between 
the Paris and London rates expanded. The end of the month 
rought in a large amount of matured paper which has not 

pay 
been replaced in the bank bill case, better terms have 
been obtained outside. As the present date does not coincide 
vith the payment of a dividend on any of the Government 
diminution in the Treasury account must he 


7 


since 


the 
explained by the paying off by anticipation Treasury bonds 
as mentioned below. The gold at the bank has increased 53 
in the week. to-day was composed 
as follows :— 


funds, 


millions 


The eash reserve 
Gold. Silver. 

francs. 
12,066.01] 
344,550,000 


7S7.216011 


tranes. 
G87 501. S76 


5TO950.667 


Pa ris 
Branches 


1,263,402.543 
French securities have recovered from the depression of last 
week produced by the fall in Russian stocks, the effect of 
which spread to other international funds, especially Austrian 
and Hungarian, and then to French. At the settlement prices 
exhibited generally no important variations compared with 
,the previous month; Threes had gained a little more than 
the charge for carrying over in February, but the Fives had 
lost 25¢ m addition to the report, and were settled at only 35e 
above the 4} per Cents. The effect of a eonversion is auite dis- 
ounted, and it might be undertaken without risk. The fall 
in Russian stocks was checked by buying in, reported to be 
on aceount of one of the chief Paris tinancial establishments, 
which had issued some of the loans, and is interested in keep- 
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ing up prices. Suez Canal shares stand at the highest point 
yet reached; the receipts continue good, and the premium on 
the new bonds having risen to 40 francs, shares have been 
bought to secure the right to subscribe. Subjoined are to- 
day’s closing prices, with the variations in the week :—Three 
per Cents., 82.60 + 30c; Redeemable, 84.223 + 00c; Fives, 
116.224 + 74e: Italian, 80.95 — 15c; Austrian 4 per Cents., 
74.50 + 50e; Turkish Fives, 10.85 + 5c; Egyptian Unified, 
O85 Preference bonds, 430 — 3f 75c; Russian, 1870, 83} 
— #; 1877, 89.10 — 40c; Bank of France, 3,220 — 5f; Banque 
de Paris, 945 + 10f; Banque d’Escompte, 753f 75e— G61f 25e; 
Paris Gas, 1.335 + 2f50c¢; Suez Shares, S13£ 75¢c + 30f; Or- 
leans Railway, 1,196f 25¢ + 8f 75c; other French lines 
unchanged; South of Austria, 192f 50c — 2f 50c. 

The Chamber has not yet commenced discussing the articles 
of the General Tariff Bill, and the most important business of 
the week has been the election of the committee on the budget 
of 1881, on Tuesday. ‘This committee consists of 33 members, 
and the Chamber being divided into 11 bureaux or standing 
committees, each had to elect three members. As before, the 
Right of the Chamber was entirely excluded, and the Left 
Centre, or moderate Republican fraction, only succeeded in 
returning two of its members; the Pure, or Republican, 
Left, is represented by nine members, the Republican Union, 
which goes still further, by 20, and the Extreme Left by two. 
As usual, the elections were entirely political, and many 
members of the former committee distinguished for their 
financial capacity, such as M. Germain, chairman of the 
Crédit Lyonnais, have been rejected for men of more 
advanced views. The elections were preceded in each 
bureau by a conversation on the main features of the budget. | 
Most ofthe bureau were in favour of a conversion of the Five 
per Cent. Rente, but it was agreed to leave the initiative to the 
Government. , The reduction in the wine duties was con- 
sidered insufficient, and the members for the departments of | 
the North demanded an immediate relief in the sugar duties. 
It was agreed that no reductions should be demanded in the 
credits for public instruction, public works, war and marine, 
but it was thought that a saving of eight or nine millions | 
might be obtained in the new credits, amounting to 24! 
millions, demanded by the Government, which might be 
applied to further a reduction of taxation. 

Notice has been given by the Treasury that it will pay off, 
at once, at a discount of 1} per cent. per annum, the bonds 
felling due on the Ist September next, as well as the coupon 
maturing at that date; also at 2 per cent., the bonds payable 
March Ist, 1581, and the coupons of the same. 

The annual drawing of French Redeemable Three per Cent. 
of 1878 took place on the Ist. The series No. 8 was drawn 
to be paid off at par on the 16th April. 

The bank of Bonmin and Cie, of Caen, has suspended pay- 
ments. The amount of the liabilities is not known, but 
there are believed to be few assets. One of the partners has 
absconded. 

The town of Rouen proposes to follow the example of 
Marseilles, Lyons, and Havre, and convert its debt. As 
usual, the operation will be combined with anew loan. The 
present debt amounts to 27 millions; this would be increased 
to 45 millions by extending the amortization for twenty years. 
The new capital 1s required for public works. 

The statutes are published of a Societé des Zines Franéais, 
in 6,000 shares of 500f, of which 11,600 are given for the pur- 
chase of sundry works and concessions in France and Sar- 
dinia. 

A French compary for the Cape diamond mines has been 
formed for purchasing the Griqualand and Kimberly Mining 
Companies, which will receive paid-up shares to the amount 
of 13 millions of franes of the 14 millions which form the 
nominal capital. 

The French Transatlantic Cable Company announces the 
payment of a coupon of interest at 5 per cext. on the paid-up 
capital—paid from the capital itself—and at the same time 
informs sharehoklers that the situation of the company is 
becoming daily more brilliant. This is news, for the situation 
was supposed to be quite different. The company has not yet 
published any account of its receipts during the two months 
its lines have been open, and the price of 275£ at which the 
shares were at one moment offered, after being issued at 525f, 
does not testify great confidence in the future of the under- 
taking. 

M. de Malarce’s sustained efforts to obtain the introduction 
of Post Office Savings Banks in France are in a fair way of 
being at last crowned with success. The Council of State has 
now under examination a Bill for the creation of a National | 
Savings Bank, guaranteed by the Treasury, and operating | 
through the post offices. It is proposed that sums of 6f and above 
should bear interest at 3 per cent., and that the maximum to 
ve received from each depositor should be raised to 2,000F. 
Sums below 20f would be paid on demand. M. de Malarce is the 
great apostle of savings banks in France, and to his efforts are 
due the foundation of school savings banks of which, between 
IN74 and August, 1879, 12.000 were established, and now com- 
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prise over 70,000 youthful de positors, To his numerous writings 
jon the subject he has just added a study of the “ Comparative 
| Legislation on Postal Savings Banks in England, Be leium, 
‘Italy, Holland, and France; ” also a broad sheet of diagrams 
‘exhibiting the history of English and French savings banks, 
| with the annual deve ‘lopment of depositors and deposits, the 
causes of the increase or diminution, laws, dg a, 
These diagrams were presented to the Academy of Moral and 
| Political Sciences, with reports by MM. Hippolyte Passy, and 
| Levasseur. 
| The proposed law on public companies, of which I gave the 
substance last wee k, 1 is also repudiated by the new Minister of 
Finance in a note in the Sivcle. 
| The decree of the Khedive sanctioning the creation of an 
| Egyptian Crédit Foncier by the Paris Société Générale, 
'Cré dit Lyonnais, and Banque d’Escompte, represented by 
i'M. M. Huard and Kleinmann, specially declares that the 
| authorisation does not constitute any privile; ge or mono poly 
i whatever. 
Judgment has been given against the directors of 
Crédit Rural, which was founded in 1866 and declared ‘anol 
| vent in 1877, on a charge of distributing a fictitious dividend 
for 1875. ‘Two members of the board were condemned te pay 
'fines*of 200f ; two others to penalties of 500f, and two, 
i'were convicted of frauds, were sentenced to six months’ 
imprisonment. Three of the directors were acquitted. . 
The Semaine Financiere states, as the result of an exami- 
ination of the report of the Crédit Fonciere Com pany, which 
(is reticent in details of its operations, that = the sum of 
Ps 300,000f given as the amount of profits in IS79, S300,000F, 
73 per cent., must have been obtained from its Ei gyptian 
ise adie s. 
The distillation of aleohol, which is one of the great 
brane thes of industry in France, is undergoing a transforma. 
tion which must eve ntually compromise the reputation of 
French brandies in foreign markets. The production of 
spirits made from wine or wine lees, which is superior in 
quality to any other, is fi ist diminishing, and being rep laced 
| by inferior aleohol made from corn and potatoes, sugar, beet 
root, and other substances. The manufacture of aleohol from 
|grapes depends no doubt on the vintage, and in that respect 
| the year 1879 was an unfavourable one; but apart from that 
‘circumstance, the decrease in vinous distillation had already 
been remarked. The proportion of the production from dif- 
ferent sources in 1879, ampere “d se the average of the six 
| preceding years, is shown in the following table :— 
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LS79 Average 1873 to 1878. 
From Hectolitres. Hectolitres. 

Corn and potatoes ...... DREGE A-  satciiiing 130.368 
WON cas bcbg ch ceskewe ketene veo. re 675,204 
MIOROIOI 8200. vee SO TE once eis 318,802 
Wine and fruits ......... RAZ ISS: | os ikicces 390,765 
Other substances......... Babee iissiters 24,844 
PEMONND Se ohiaatic alu dds MAST STE ovsvoncei 1,539,879 

The hectolitre being « <a od at 22 gallons, the home pro- 


} -ope> 


| duction in 187 amounted to 32,733,338 English gallons. ‘The 
| imports, principally from Germany, were 197,513 hectolitres, 
jand the exports, 339,675. Duty was paid on 1,161,129 hee- 
| tolitres. 





AUSTRIA. 


CORRESPONDENT.) 
ViennA, March Ist. 

During the debate on the budget in the German Reic hstag, 
ithe doings of the Government in the currency question and 
those of the Reichsbank were criticised severely. Fault was 
|found with Government for so loudly proc ‘aiming that it had 
| ceased to sell silver and to withdraw thalers from circulation 
in May last, after the sale and the withdrawal had already 
been reduced to the smallest proportions during the first five 
'months of 1879. By this means an alarm was created, and 
lit was generally believed the Government intended return- 
ling to a double standard. Since the Government assures 
lus that this is not its intention, it must be supposed 
‘that a higher price for silver is being waited for. 
There seems little hope of this, however, since the price 
lof silver averaged only 51 pence in 1879, which was lower 
{than when large amounts - silver were being sold. The 
Government commissioner gave a very uns: tisfac tory answer 
to this critical question. He gave only this one reason, that 
the Government ean no longer be responsible for the enormous 
losses in the sale of silver caused by the low prices. It was, 
however, shown that the disadvantages caused by the present 
provisional state of things were far greater than any possible 
loss from the low price of silver. Fault was also found with 
the fact of the Reichsbank having been obliged to raise its 
rate of discount considerably to prevent its cold bullion and 
coin from being exported, whilst, on the contrary, it 
offers its money at too lowa price when the rate of 
exchange is favourable to it, thereby entering into competition 
with other credit institutions. The bank, it was held, ought 
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in future to retain that 
being of the entire 
things, the 


firm position necessary to th 
State instead of : 
interests of its 
expressed that the 
begin selling silver 


considering. above al] 
shareholders. The hone was 
Government would change its i 
again, whenever the price admi 
doing so, that the provisional condition, so di 
commerce, may have a 


ts of its 
sadvantageous t 
prospect of ceasing at last. The 
Government commissioner admitted that if the rate of xchange 
continues unfavourable, the cireulation of thalers in th 
Empire might be the cause of the export of gol 
standing this avowal. 


| othwith- 
he declared im the end that in the 
Imperial Bank there is so much gold ready, that if all the 
thalers In cireulation were presented at « 
exchanged, and that the Government saw no reason for 
adopting any new measures in the question. 

The Neue Fre publish 
Government upon the negotiations concerning « I 
railways and the commercial treaty with Austria and Hun- 
gary, as also the cont ms given to th 
new representative, M. 
negotiations have 

t appears, most 


. 
mee, thev Dn 


Press: ‘3 a dispatch of the Servian 


nts of the instructi 

Marie. According ¢ t» this docume: 
at present arrived so far a has, 
unreasonable fears that Austria might en- 
dana r Servian independence. For this reason it wv 
hear of Austria meddling with its railway tariff, or the ques- 
tion of the junctions of other lines with those of Servia. Th 
only means Austria has of working any influence 1s the treaty 
of commerce. Servian commerce has suffered ’ 
from the raised Austrian tariff. Austria is quite ready to 
favour Servia when the railway question has been satisfac- 
torily arranged beforehand. Servia, on hee ontrary, demands 
that the commercial treaty be coneluded first, ani ithe railways 
be considered afterwards, in which case it would be abl 
conclude a bargain entirely to its own advantage. Bot 
parties adhere firmly to their demands, so that M. Maric had 
to return to Belgrade without having concluded anything. Al! 
this happened a fortnight ago. When he bad inf 
Government upon the result of the negotiations, the Servian 
Council of Ministers resolved as jflone = 

1. Not to allow Austria to 


a 


use any influence in the tart 
of arene sovereign rights letert t 
ny engagements in thi question might 


beeaus > it is one 
tariff, and because 
great hindr ince whe n Servia desired to grant a con- 
tract. 
oa that the line 
en first of all, and that no other line in the country + 
be ed until the line Belvrade -Niseh be finis i, Cannot 
sean this 
any advantage to it whatever. 

The demand that Servia should build its railways bef 
tion lines with Bulgaria and Turkey he ensured, was 
also refused, because a railway in Servia whic! 1 J 
tions with t the rest of ee would be too heavy a weight 


| 
i 


become a 
eession or sign a cf 
-Ni might 


2. Austria’s den 


Belgrade 


hecause condition might hind Servia, and 


? > 
would ret be rf 
”» 

» 


the june 


lt seems chat’! Se Tv 1a had intended not sending M. Marte to 
Vienna any more for the present. But the English. Consul 
General seems to have managed affairs so satisfactorily, that 
he was sent all the same, and that most probabiy th 


cided first. M. Marie | 


itiations are to recommence the day aft 


railway question will be d 
arrived. The neg 
to-morrow, 

An Austrian and Hung i 
question is also being held here, which is to discuss the condi- 
for the treaty with the German Empire ia i 
trying for a revision of the autonomous eustoms’ tariff. 


Li ariffs, 


‘rence on the customs 


arian confe 
tions 
question of railway t where they affect Germany, is also 
to be diseussed. 

The Vienna Bankverein and the 
talt, the An: glo-Austrian Bank, 
Générale, Paris, have offered more 
for the loan required for the regulation of the river 
and the re-cons true tion of Szegedin, than the Credit Anstal!t 
had offered before. Still it appears that the Government bad 
already accepted the offer of the Credit Anstalt. 

The budget common to both countries, de 
delegations, is as follows :—Expenses 
104,731,832 florins. Of these four and a haif 1 
extri ordinary expenses; ninety millions are int: 
military establishment. 

The ‘de -hate on the 
resting, because the late Fmance Minister, 
active part in it. The financial commission announce that 
there will be a deficit of 275 million florins. M. Szell 
plains of so high an amount, because the new arrang 
with Austria, 


e ,. ’ 
Austrian Boden 


and the S wepete cle 
advantageous conditions 


Theiss, 


reditans- 
Union 


1} 
termi eil i 


' 
, + 
ry ft 


are to amount t 
iilions 
oa ‘d for the 


Hungarian budget has been very mt 
M. Szell, took ar 


cout. 
ments 
1x sala ree 


mist 
+ 


+} } 
he ss the deneit 


and the higher customs duty 
augment the receipts. But when they were 
was no la reer. The present Finance Minister, Szar ary. tries 

prove that the deficit was not at all consider . 
nite ‘ments and investments were deduced from ! 

The decided promises of the Austrian Government to build 
the Arlberg Railway have « 


to think ser lously about re -gulating the é . 
International 


cause “cd the Hungari an (Jorvernment 
Danube near the fron 


‘ommis- 


Gate. It seems, however, that the 
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Messrs Hogan and Jevis have at present not sold any land, 
but are glad to admit tenants on liberal terms. The writer 
visited several tenants, mostly settled durmg the last 18 
months, and found them well satisfied with the profits. These 
tenants appear to have come without capital, and conse- 
quently depending entirely on the gram crop. Messrs Hogan 
and Jevis, build the ranche at cost price, and necessary 
barn, and supply farming implements on the same terms. 
Good water obtained by boring from 300 to 400 ft., rises to 
within 30 ft.. of the surface at the highest points, and above 
the surface on the greater part of the estate. Each of the 
ranches which the writer saw was supplied with good cool 
water by an artesian well, made at Messrs Hogan and Jevis 
expense. The tenants were principally Italians, one and up 
ine joining together to take a farm. The rent 


to as many as nl to ti 
is one-fourth of the produce, paid in kind, and the landlords 


reserve the right of pasturage on the stubbles. This is a benefit | 
to a poor tenant who does not own stock, as the cattle and 
sheep keep down weeds and natural grasses. The greater 
part of the 25,000 acres under cultivation 18° farmed by the 
owners. The wheat crop has averaged over 25 bushels to the 
acre. On one field of 150 acres 91 bushels of barley to the 
acre was reaped. The alfalfa is wonderfully productive, that 
sown in 1874 is still growing—a thick, luxuniant crop. One 
field of 300 acres produced this year 12 tons of hay te the 
acre. The crop of alfalfa is cut once or twice m the year, or | 
cattle are turned in to graze. After the first erop, IT saw 1,000 | 
calves ina field of 80 acres,and was told that the alfalfa supported 
during the winter season from 8 to 10 cattle per acre, 30 sheep, or | 
40 hogs. Afterthe crop is eut it is stacked in long low stacks | 
across the centre of the field, the cattleare allowed to eat away the 
lower sides of the stacks until a considerable recess has been | 
formed, when a railing is fixed round the stack, and a man) 
rakes down occasionally sufficient hay to fill the space between | 
the railing and the under-cut stack. The effect of irrigation | 
on the land is very apparent. In those parts of the country | 
not supplied with water, the soil is a loose sand, and supports | 
no vegetation exeept occasionally sage brush and filaree grass. | 
After the water has had aecess to this desert for a season a_ 
loamy covering is formed, and after four years the whole soil | 
as far as the plough reaches appears a dark friable loam. The | 
soil brought down by the River Kern appears to be sufficient | 
to grow a crop each year, instead of reducing the farmer to the 
necessity of exhausting his soil with continuous grain crops. 
It has been stated that continuous grain crops without 
irrigation or manure do not injure the soil, but it is an esta- 
blished fact that the wheat grown in California under con- 
tinuous cropping has deteriorated very seriously in quality, 
and as a matter of common sense it appears impossible for the 
same soil to support heavy crops without exhausting its 
fertility. The climate of the St Joaquin Valley is pleasant 
during the winter, snow being almost unknown, though 
frosts occur during the nights. The summer is very hot, | 
and the settlers in the irrigated districts will probably be to 
some extent, liable to ague; as far as the writer observed 
the inhabitants in this district appeared healthy. The 
harvest is gathered between June and October. Machines to 
head, thrash, and sack the wheat at one operation are used. The | 
straw left standing is burnt or ploughed into the land during 
the succeeding winter. The irrigation water decomposes 
the stubble ploughed into the ground, and forms a natural 
manure. The writer saw on most of the ploughed land a suf- 
ficient crop of wheat growing from the seed shaken out during | 
harvest; in several cases the “ volunteer crop,” as it is called, 
was too thick, and had to be harrowed out. It was stated that 
only one-fifth of the land required to be sown, the natural 
growth covering four-fifths of the ground. 

The irrigation water is either supplied to the fields by 

ditches, from one quarter to half a mile apart, or by surface | 
irrigation by means of a cheek. In the former case the water 
filters through the porous subsoil, and is retained by one of | 
the numerous beds of clay underlying the surface. In the 
latter case, a cheek or bank, equal in height to the highest 
point of the field, is thrown up along the lowest parts of the | 
field. The water is admitted over the whole field for as long | 
a time as necessary. 
_ As the main ditches are forced to follow ridges of sand 
forming the highest parts of the fields, great loss of water 
occurs until the ditches become puddled to some extent, and 
for this reason irrigation by means of a cheek, enables a great 
length of ditch to be dispensed with. At the same time, less 
labour is necessary in repairs before the water is run on to the | 
ground. 

Messrs Hogan and Jevis’ manager, Dr Thornton, who gave 
me every facility for seeing the farm, estimates the cost of a) 
two-storied house, and barn sixty feet by fifty, at from $2,300 
to $0,000—and considers that 34,000 or £800 sterling, would | 
be sufficient capital for a farmer to start a farm of 1,000 acres. | 
Payment for the land by instalments, one quarter of the, 
| value being paid at once, the remainder in three equal yearly | 
| Sums, are stated to be the usualterms. The value of irrigated | 

landis estimated at from 2/ to 61 per acre—original cost 9s per 















| Sloners’ proposal of a sluice canal is not to be acted upon, but 
| that an open bed, prepared by the destruction of all the rocks 
i that come m the way, is the plan of the Government. 
| The Union Bank and the Anglo-Austrian Bank are about 
| to institute new banks in Pesth. 
| There are at present in the Austrian Board of Trade de- 
hmands for concessions for several hundred kilometres of rail- 
\ways. More are expected, since a new company has been con- 
stituted for the purpose of building exclusively local railways. 
|} The Council of Administration of the Credit-Anstalt 
\in Austria has resolved to distribute a dividend of 18 florins 
| per share, and to place 20 per cent. of the net profits, that is, 
| 704.000 florins into the reserved funds, besides using 180,000 
| florins towards covering the cost of the buildings of the bank. 
|The dividend is 4 florins higher than last year. 
| The late Consul-General for Austria and Hungary in London, 
! Karl von Scherzer, has just published a book, under the title 
*° The World’s Industries (Wellindustrien),” in which the chief 
‘industrial branches of England are described most minutely, 
ithe author having collected the necessary materials during bis 
journey through Great Britain with the Austrian Crown 
Prince. The author's sound judgment on the subject he treats 
hmakes the book one of general usefulness. 
|} The returns of the Austrian and Hungarian railways for 
i January, I880, give the following results :—Lhe number of 
| persons conveyed was 2.093.896; the quantity ot eoods 
hamounted to 4,039,992 tons; the total receipts amounted to 
| 14.45.4990 Horins, that is 801 florins per kilometre, agaist 
115.600.7329 florins, or 863 florins per kilometre, during January, 
'IS79. The total length of the Austrian and Hungarian rail- 
| ways extended over 18.500 kilometres, whilst in January, 1879, 
ithey were 18,162 kilometres. 
| The total receipts of the German railways (except the 
| Bavarian) amounted to 57,151,195 marks, or to 2,000 marks 
(per kilometre, during January, 1880, that is, to 4,384,451 
|marks,or 47 marks per kilometre more than in January, 1879. 
'The length of rails amounted to 1.557 kilometres more in 
| January, ISS), than in the same month of 1879. 





The returns of the Bavarian railways inform us that the 
total receipts for January were 4,633,831 marks, against 
(O017.994 marks in January, 1879. The length of rails in 
January was 4,135 kilometres, against 3.986 kilometres. 

The twenty-two normal railways of Switzerland give the 
following returns for January :—Reeceipts, 3,235,300f, or 
H4580F less than during the same month of 1879. 

The German Nautical Society, which is holding its general 
passembly in Berlin, has again busied itself with the question 
of preventing collisions between the large screw-steamers at 





Correspondence. 


A CALIFORNIAN FARM. 
TO THE RDITOR OF THE ECONOMIST. 
| Sir,—In California one hundred and sixty acres is the 
| largest arable farm that a settler can obtain without pay- 
jment. But these settlers seldom remain longer than is 
| necessary to bring the land under cultivation, when the 
}farm may be sold at a profit. As a rule, farms in this 
{ 
| 
} 
| 
' 


pcountry are from $20 to 1,000 aeres, and the number 
of persons employed or oceupied is, as a rule, one to 
each 160 aeres. The writer had an opportunity of spending 
several days on the farm of Messrs Hogan and Jevis, the well. 
)known bankers and mine owners of San Francisco. Here a 
Sigantic experiment in irrigation has now proved successful. 
300,000 acres of land are supplied with water, or will be sup- 
I plied by next season. This farm is situated in the San 
Joaquin Valley, about 300 miles from San Francisco, and 
|Water is supphed by the river Kern, to which these owners 
| have established their right for irrigation purposes. The 
jhatural rainfall of this district is only three inches per annum, 
ja quantity quite insufficient for any crop. The Sierra Nevada 
jand coast vanges, from which the water is derived, supply 
| water as soon as the snow falls in November, and continues 
to flow during the next six months. The water appears to be 
rich in sediment—the decomposed granite of the mountains. 
| About 150 miles of main irrigation channels of from 10 ft. to 
00 ft. wide are now in operation. At present 25,000 acres are 
fenced in and under crops of one kind or another, A 
considerable proportion being alfalfa used for the eattle 
and horses. Fields vary from 100 to 300 acres, andare fenced 
at acost of 1257 per mile with red wood posts and pine rails 
Sim. wide and 1 in. thick, with strong top rail. 50,000 sheep, 
/ 5.000 cattle, and 1,400 horses are now on the home farm 

i Trees are planted around all the fields, mostly cotton wood 
‘and willows. The method of planting being simple and 
effectual, and consisting in placing natural posts from 4in. to 
|f in. diameter round the fields. These grow rapidly along th : 
| lime of the Ungoba ditches. All planting has been done oo 
ithe last six years and the trees, as a rule, are 20 ft. to 30 ft 

| high, and afford shade to eattle in ev ery field. 
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acre. Wages of farm labourers, $40 to 845 per month, including 


board, equal to 5s to 6s per diem with board. A large number | 
of Chinese are employed, as they stand the summer heat better 


than white men. 


' These few facts and observations show that the investment 


of capital in irrigation works is gong on in California under 
conditions not unlike those of India; and some day our 
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! 
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| branches of industry, as the description of the “ 


nitalrate « > en . : * a ! 
capitalists and investors may prefer to invest money in pro- 


ductive enterprise of this kind instead of in worthless foreign 
stocks and repudiated bonds.—-Yours truly, 
J. J. Tytor. 





Notes of Books. 


1.) Fifty Years of the English Constitution. 

Sheldon Amos. London: Longmans and Co. 

THE limits of time within which this volume is bounded were 
marked out in the first instance by the dates covered in a 
series of lectures on the English Constitution and English 
constitutional law, written by the late Professor Amos, the 
first professor of English law at University College, London. 
Mr Sheldon Amos, whose lines of study and thought have 
followed in the course originally trod by his father, 
states in a few graceful words that he felt he should 
“comply with the suggestion of a filial loyalty, while dis- 
charging a useful public duty, in continuing the record of the 
movements of the Constitution down tothe present day.” The 
period Mr Sheldon Amos investigates has been full, more 
even than has bean usual in English annals, of incident, of 
| friction hetween different forces in the realm, and of change. 
If the nation whose history presents but a blank is happy, 
that epithet can never have been applicable to England. 
And the changes within the limits of the State have kept 
pace with those in its external relations. As the bark 
| which covers the fully matured tree bears in form and furrows, 
though now expanded far beyond its original size, the traces 
of the gradual growth of the stem it has never ceased 
/to cover through all the period of its growth, so 
the English Constitution. has continued to adapt itself 
|to circumstances never imagined by those who marked 
jout its earlier lines. Mr Amos points out the altered 


1830-1880. 3y 
L879). 


}| relations of the Lower House to the remaining estates of the 


: ; : : 
| realm, and the manner in which the growth of the business of 


that House tends to overlay and obscure the real position and 

duties of Parliament. He touches on the many difficult ques- 
tions which arose in the life-time of the late Prince Consort, 
|as well as those more recent points which have arisen since. 
|The constitutional questions involved, for instance, in 
| bringing the Indian troops to Malta have never yet been 
'thoroughly apprehended. The book supplies on this subject, 
) as on the other events of the last half century which affect 
| constitutional questions, data which will assist the inquirer. 
|Mr Amos has written with firmness and in a temperate spirit. 
| At times a disposition to stretch the letter, perhaps, to its 
furthest limits appears; yet even on these occasions the 
'grounds of the doctrine involved are not lost sight of. The 
|principle of the unity of the British dominions is stcutly 
| maintained — a theory easily enunciated but far less easily 
‘reduced to practice, among the countless ramifications of 
reciprocal rights in the several portions. The book will 
‘remind the existing generation that they too have consti- 
tutional duties to perform. In the concluding words of the 
{volume, it is through the value which they place on liberty 
\“that a people can show whether they know what is the 
/worth of that which they have inherited, what are its short- 
|comings, what is the cost of handing on to their suecessors 
'the good things they have, and whether they are willing to 
|endure the silent but stern sacrifices which may be required 
to defray it.” 








2) The Great Industries of Great Britain. Illustrated. Cassell, 
Petter, Galpin and Co., London, Paris, and New York. 
THIS volume of description of the great industries of Great 
| Britain carries on the chronicle commenced in the first volume 
‘of the work, (Economist, March 1, 1879). In this volume a 
further history of the cotton manufacture, by Mr David 
Bremner, is given, containing processes not dealt with in the 
previous volume; and a history of the hemp, flax, and jute 


tts ssn 


manufactures, by the same writer, with interesting chapters | 
on foreign rivalry in industrial products, by H. R. Fox | 


Bourne, and on health and disease in industrial occupations, by 


| Dr W. Gordon Hogg. 


Mr James Henderson, one of the | 


|superintending inspectors of factories, has written on indus- | 


‘trial legislation; Mr Charles Hibbs, on iron and steel; Mr 
| Robert Smiles, on the royal arsenal at Woolwich ; Mr William 
Industrial 
|art is described by Mr John Forbes-Robertson, and pottery 
‘and porcelain by Mr James Francis McCarthy. The enumera- 
ition of the subjects described will give an idea of the variety 


| Public deposits ...% 


' 
| 


'of the contents in the work. There are numerous useful and ! 
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e processes emplove 


itained in the volume 
which workmen gain in their particular 


interesting illustrations explaining tl 
lta aie aes 
There are many 

of the special skill 


~ = 


oo . M as : 
CUPIOUS mMadcations co 


skilled 
artist ” who painted, with ease, two gross of landscapes on 
trays and waiters ina day. (P.219.) The wooden hat turned 
by Murdock in a lathe of his own making (p. 153) showed at 
once to Boulton what class of intelligence stood before him in 
the seeker for employment. The men whose 
chronicled here have been the pioneers of English industry. 
They have assisted to make Great Britain what it t 
foremost manufacturing country in the world. The history 
of their labours will encourage others to follow, and, if 
possible, to surpass them. 
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hal Corporation of Fore ign Bondholders’ Annual Report. | 
London: 17 Moorgate street, E.C. ‘ 
THESE annual reports, though nominally addressed by the! 


couneil to the members of the corporation, have a distinct 
public interest, giving, as they do, a clear account of the| 


year’s operations of the council and of the numerous ¢ 
mittees which have been established under their auspi 
the carrying on of negotiations with Governments in default. 
The black list which is dealt with in the report before us,'! 
numbers twenty-four defaulting or recently defaulting States ; 
and though in not a few instances the labours of the year| 
have to all appearance been wasted, and though in others, | 
like Virginia, the fair promise with which the year opened 
has been bitterly disappointed, there still remains a valuable 
record of profitable work done. The report, th ‘refore, 
appeals to numerous holders of foreign bonds with econsider- | 
able interest, even if it cannot always depict their prospects | 
in the brightest colours. | 
(4.) Jackson's Book-keeping. the Che ck Journal, &e. 
Effingham Wilson, Royal Exchange. 
WE receive a great many publications on book-keeping; but 
the one before us, which Mr George Jackson has brought to 
a fifteenth edition, is considerably more than an elementary 
work. It now con.ains some useful observations on the best 


departments of a merchant’s business; and, as heretofore, 
deals with all those more intricate departments of trade on 
joint account, commission, discounting, interest, imsurance, | 
and losses in trade. 





TO READERS AND CORRESPONDENTS. | 

The Editor of the Economist cannot undertake to return rejected | 
communications. 

Communications must be authenticated by the name of the writer 


Che Bankers’ Gasctte. | 


BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 3rd March, 1880. 
ISSUE DEPARTMENT. 





' 








z £ 
Notes issued ......... 42,197,275 |Government debt .... 11,015,100} 
Other securities...... 3,984,900 | 
Gold coin & bullion.. 27,197,275 | 
Silver bulli« i ose weeues 
42,197,275 | 42,197,275 


BANKING DEPARTMEN?1. 


x 
Proprietors’ capital.. 14,553,000 |Government securi- 
TRU srsnnscccecccssuessas 3,705,486 | tie .......cccceececceees 16,532,024 | 
Public deposits, in- |Other securities...... 21,344,230 
eluding Exchequer ORGS. cccccsececcoos e-ee 15,242,610 


Savings’ Banks, Gold and silver coin 1,318,710 
Commissioners of 
National Debt, and 
dividend accounts .. 

Other dep sits 

Seven-day and other 
bills 


9 926,362 | 








Dated March 4, 1880. F. MAY, Chief Cashier. 


THE OLD FORM. ; ' 
The above Bank accounts would, if made out in the old, 


form, present the following results :— 
LIABILITIES. £ ASSETS. . 
Circulation (including bank Securities . ha 
post bills) qsbtansagnes 





— YI Oe | . st , c 
27,236,251 | Coin and bullion .... . BS, 


: 9,926,562 
Private deposits............ 25,971,140 

65,133,753 

+ ‘ > >) + 6 
The balance of Assets above Liabilities being 3,705,456, as statei mre 
account under the head Rest. i 





25,971,140 
251,586 | 
54,437,574 54.437.574 | 
' 

j 

; 
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FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Inerease. Becrease. 


L £ 

Cirenlation (excluding bank post bills) ............-e008 © — G49D, 255 aecrenceones . 
| Pablic deposits .................-..scecsceresssssssses soosseoesees 1,693,614  .....eeeeee 
| Other  depod TOE cnccdnaciesa séswlasvecnces eausiaabeeavalaneennes EE *<ucebavenseie 


Governme MEINE 5c csicke ocvccuintorvahenomecishenasemeee 49,031 savessusasen 
Oth er 


-eCul “it 


“32 08 


399,715 


516 ~ 
‘ Sa 
te erve 


a Solinwnae is the sficial return of the ‘cheques and 
bills cleared at the London Bankers’ Clearing-house :— 


| 
: 1830, 1880), 1879. 
7 : ae ; a { t 


Thu Feb, 2 | 14,827,000 Feb, 19 | 16,303,000 Feb, 27 | 33,825,000 
Fri a a 57 oa 29 14.525.000 ae 16,597,000 
Se 2g Sossomy |}; 21] 15,469,000 | Mar, 2 | 18,869,000 
Saturde oe 97 302 4009 z 53 17292 000 » 3 | 22,390,000 
| Mon! , , 21.475,000 , 24 14.764 000 a 4 18,159,000 
Wednesday 18610000 9. 25 14,867,000, 5 | 15,129,000 
| i ace loge 
Tota 73 SAG.000) G5 220.0000 125,045,000 
7 + Corsols Settling * Half-Monthly Settling-day. 
GEORGE DERBYSHIRE, Chief Inspector. 
The following is the 3 Manchester a ‘learing :— 
Bel , 1880. Feb. 21, 1880. March 1, 1879. 
Manchester......... £2 131 OD sssasite 21,867,331 statis £1,619,667 
The total amount deasil at the Bank’s Clearing-house, 


| Melbourne, during the four weeks ended 22nd January, 


| Ww as 6,053,997. The notes included in this sam amounted 
to 5S AGOT, 
| The following shows the amount of the Circulation, 


| Bu 
Securities, Reserve, and Rate of Discount, for three months 
ending 3rd March, 


lion in both de partn wats, Banking Deposits, Banking 


1880: 


2 amnatts 
pecurities 





Cireulation : : Rate 
da in and in ro 
Deposits. | Banking | Reserve. of Dis- 
a Bullion. Depart 
Bills.) oa count. 
went. 
£ £ £ % 


| 
j 
| 
4 Date. Bank Post 











ye 514,494 | 34,865,169 | 15,827,487 | 
$2,924,233 | 34,573,308 16,542,770 


33 43,274 34,65350.055 16s NAT S81 
OS8O8 763 834.005 861 7.077 872 


Nov, 26. 27,306,115 36,128,122 16,065,004 3 
| Dec. > 7 OS, 650 35,018,812 15,145,506 -—- 
le 27,058,050) 34,659,205 — 15,550,054 ~- 

17 26,761,575 35,492,139 | 15,940,775 a 
a4 i edt o 30 SEL SO 36,143,424 | 15,18 8,757 an 
4 27.634.235 37,998,877 40,8832 12 | 14,967,327 — 
| Jan ‘ 27,778,410. 30,d2i> 52 41, Ky U8,299 14,850,618 — 
| 14 27,401,695 36,223,759 ‘ y 15,346,001 |  — 
| 21 27,094,270 $4,974,121 8 | 15,933,679 — 
YS 26 738 16 SLA 422 | 36042920 16,519,941 — 





S07 UZ | 34,540,204 eae 320 


| Subjomed is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount: 
ithe Price of Consols, ihe Price of erent and the Leading 

| Exchanges, ame w period of four vears, — any y 


| with the present date, as well as ten vears “a mack, viz 


; At correspon ing dates Mar. 2, Mer. iy Mar. 6, Mar. D5 Mar. nA 















iwith the preseut week 1870. 1877. 1873. 1879. 1888, 
Y 
Circulation (exeluding £ £ £ £ 
Bank post bills) 27,947,790 | 26,910,120 | 29,333,945 26,954,605 
Pudlic di posit 8,295.67: LO, 140493 $808,980 | 9,926,562 
| Other deposits ............ 22235, 162 21,412,480 | 29,355,754 25,07 i 140 
} Grovernment secur es 5, SSS, 176 15. 575 ,O88 14,963,606 16,5 » 32,02 - 
| Other secnrities ... ISO4MTIS 22074533 27Is30 | 21'344.230 
Reserve of notes & ¢ 14,086,465 = 12,476,657 | 18,280,615 | 16,561,520 
Coin and bullion 26,434,255 | 24,356,777 | 32,614,558 | 28,515,985 
Bank rate of Ciscount » % 2 % 2 % 3 % | > % 
Price of Consols . 92 6 a54 964° | 972 
; Average price of whe: t) 40s 7d 50s 11d 50s 100 38s Od 43s Oa 
ia ys 4 >” ~ < * - - - 
Exchange on Paris (sht)! 25 174 25 | 25.10 20; 25 10 15 \25 22% 273 
— Amsterdam (sht) 11 18; IS$; 111 12 12 2} | 12 13 23 
— Hamburg (3mths) 13 10) 10 20 61 20-57 26 65 


125,043,000 1156.886,000 
” deposits, compared with 
showed in 1870, a deticieney of 
187, 2 an excess of 3,186,044; in 1878, 


~~ 


Clearing-house return 
The amount of the * other’ 
Sed ‘other”’ securities, 
7.0462; in 


89.264,000 (105.95 28,000, 133,921,000 


. 
Oy 


i 
i 
| 


a gt fic iency of 662,053/; in 1879, an excess of 5,636,724. 
In 1880, there is an excess of 4,626,9101. 
In 1870, business was improving rapidly, and_ bill- 


brokers were 


operating above Bank rate. The expansion 
in the other securities was 989,070/. 
In 1877, the Bank reserve suffered a fall of 618,357]. 


and the coin and bullion was diminished, owing to a with- 
drawal of 519,000/ bullion for export. The discount quo- 
tations, however, were scarce ‘ly alte red, and best bills were 
placed at 1} per cent. The stock markets were firmer 
upon “the peaceable efforts of General Tenatieff.” 

In 1878, there was a very ceneral oo of arise 
in the Bank rate from 2 per cent., but the rise did not 
really take place till the panic at the end of the month, 
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| attributable te some exceptional circumstances. The 
“other securities” inereased 1,758,000. Silver fell 
rapidly after the passing of the Bland Bill. 

In 1879, there was an increase of 952,5562 in the other 
securities in spite of the growing ease of the money 
market, but the Bank reserve at the same time increased 
5241461. The Union Bank of London issued a circular 
stating that after the 5lst August they would accept 
no bills having a longer period than four months to run. 


The following are the principal items in the accounts of 
the undermentjoned continental and American banks for 
the latest week published compared with the previous 
statement :— 


BANK OF FRANCE. a a Hino 
wish Mar, 4. Feb. 26.  Increase.| Deerease 
ASSETS. ee & _* & 
CNRTG odvsickacescvcccusedsssicakecstecnwaeberenvises 82,027,000 | 81,752,000 275,C00 ead 
ditsiactinvscscasssneletan ae , : 
Governme nt securities........ sauiimaswtae 10,609,000 | 10,609,0¢ “ Boke hited 
Pri PiVAtE SCCUTITICS ..........ccccececseeceeees| 32,289,000 | 35,630,009 5,541,000 
IABILITIES. ; 
Notes 7 icp veg casauegennekeeesaaueaeaons 89,763,000 90,069,000 sis | 306,000 
Government GEPOSitiy .....0.cerceresreeres 7,605,000 | 10,076,000 one ' 2,471,000 
17,893,000 | 17,928,000 35,000 


Private deposits 


_IMPERI AL BANK OF GERMANY. 





= — Feb, 28. | Feb. 23. } Increase. Deorense- 
ASSETS. £ Daa & , 
Coie and BUN. ones secocsssvecesvoessnevex 29,158,000 | 29,399,000 ae ost 000 
Discounts and advances ...........0.000 21,418,000 | 20,343,000 | 1,07 5,000 Sad 
LIABILITIES. | et 
Wotes in circulation ...........cssecseseee 36,328,000 | 35,772,000 556,000 ste 


L247 f, 000 rh, 754, OOO | 


AU STRO- HU NGARIAN <4 


C urrent accour its 720,000 } 





Feb. 23 Fe . 15.. | Incre; ase. | Decrease 
ASSETS. £ £ 
Ce aE PIN con ccs rnciiiiccccccssens } a 16,9 8 O00 | 21,000 | oe 
Discounts and advances ........cc0s.eeee| 12,356,000 | 12,861,000 | es | of 5,000 
LIABILITIES. | } 
NIE ose sic 6 Gccsitees scdavoneowernes | 30,944,000 | 31,319,000 ‘ 375,000 
NATIONAL BANK OF BELGIUM. 
Feb. 26. Feb, 19. | Increase. Decrease 
ASSETS. £ £ £ | £ 
aah cabibesRecahameracesetad 4,111,000 4,106,000 5,000 | < 
es » | $8,257,060 |) ar 0 
Foreign do ceudebeetinincdnen sien 10,919,000 (2,747,000 |) $5,000 
LIABILITIES. | 
IRIN os ccecincs caaneonadakounsvavtvess 12 2,572,000 | 12,604,000 cas 32,000 
ee 2,506,000) 2.522.000 16,000 
“NE THERLANDS BANK. ales a 
March 1. Feb. 23. Increase. Decrease. 
ASSETS. £ £ & £ 
Citar i WTI oa iccssiacsiscevacesacsecee 18,081,000 | 13,047,000 34,000 
Discounts and AdVANCES ......cccceeceee es 6,062,000 | 6,175,000 115,000 
LIARILITIES. 

Notes int Cire ation ....0cescissiccesescsane 16,208,000 16,241,000 33,000 
NOON oo asd daly Seen nangaatieddaabe 1,589,000 1,435,000 46,000 
BANK OF RUSSIA. 

| Feb. 25. | Feb. 9. | Increase. Decrease, 
ASSETS. ¢ | { £ £ 
Coin and bullion (at 7rs =1)).......... 21,939,000 | 21,939,000 | 55 
Treasury—Current expenses (9rs=1!)} 34,369,000 | 33,653,000 715,000 
LIABILITIES. 
Circulation (at 9 rs = Il)........0..65+ 129,057,000 |125,313,000 | 3,744,000 
WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
Feb. 28. Feb. 21. | Increase. | Decrease, 
£ £ £ £ 
ME. iis cciennrecaies Achebe oteaiitee cia vencuaeess 1,641,000 | 1,716,000 | a 75,000 
Notes in Circulation. .....0.1<0secccsssesses 3,123,000 | 2,961,000 162,000 
NEW YORK ASSOCIATED BANKS. 
Feb. 28, Feb, 21. | Increase. | Decrease- 
ASSETS | £ £ £ £ 
Specie ..... dh bexsvcew av awiscnldebeaememaceeae | 11,482,000 | 11,978,000 | pa | £96,000 
Loans and discounts.......cccsccececeeees 58,710,000 | 58,018,000 | 692,000 | ee 
SUDA GOBIOIS ica cs cciacincbcnuctiecseexecess| 2,854,000 4,102,000 ae 268,000 
LIABILITIES, 
CRM OUIAE RINE: os avscatcovaraxsunichcucsausbaske | 4,234,000 | 4,256,000 | | 22,000 
OES ETAL IODA | 54,202,000 | 54,320,000 | | 118,000 
RESERVE (Specie & Legal Tenders). | | 
Legal reserve against deposits......... | 13,550,900 | 13,580,000 | | 30,000 
Actual €xCe88 ........csceseesescescsececcecee, 766,000 | 1,500,000 | | 734,000 


Converting the reichs-mark at Is; the Austrian florin at 2s 
1s 8d; and the frane and peseta at 25 per 1l, 
English money at 4s per dollar. 


; the Dutch storm at 
American curr ency is reduced into 





Discount anD Money Marxet.—The heavy March 
dividends having been distributed, and the two Stock 
Exchange settlements and the 4th of the month being 
over, the money market naturally experiences relief ; and 
current rates are a trifle lower, although there has 
been a large flow of business to the Bank of England. 
On & Saturday and Monday it was impossible to get biils 
discounted below 3 per cent., and the borrowers who went 
to the Bank were numerous; but the dividends were then 
set free, and loans were at once more readily obtainable 
in the open market. This afternoon, day-to-day advances 
were obtained in some quarters at about 2 23 per cent., and 
best bills were placed at 2%, 2 per cent., the consequence 
being that the applicants to the Bank were fewer, 
although there was a desire to renew loans. Indeed, 
some joint stock banks have offered money to the 
open market during the week. The revenue returns are 
at last showing some elasticity, and this, of course, tends 


gS 











for the then existing demand for money was mainiy 


we 


to withdraw more money from. the open market. But, 


SS occccsss\ssnssesssssssseessssssss=—t 





* 


veers 
pene 











March 6, 1880. | 





after all, must be recognised that the bulk of the 
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and linen districts continue fairly 


pressure has come from the Stock Exchange, which is now | 


less active than it was. The pressure last week for loans 


| the imports to be sold without abatements in price 


of speculators were forced inio closing their accounts, and | 


the fears entertained that it will be yet more difficult to 
obtain loans on the 17th inst.—the next settling-day—may, 
therefore, very possibly be falsified. There is nothing 
now in the condition of the country’s trade, or in the 
foreign exchanges (which are favourable), or in the rates 
current abroad (which are lower than they are here), to 
necessitate dearer money ; and the following figures indi- 
cate that the market has looked upon the 
stringency as, in a measure, temporary :-— 
Fortnight’s Two Four Six 
Call Loanson Months’ Months’ Months’ 
Stock. Bills. Bills. Biils. 


recent 


till the next settlement was so great that a large number 
Loans. 


NE ER ve ctvccnccs Ra - ioe et &. sean a PS, toot BP ecssce 2} 
Oy avaceccs Se ecameade a lebvect wissen 3 
Movement in 

the month ...+1} ...... I eee +18 ...... +1}... + ¥ 
And upwards. 
Hence, the main advance was in short loans and short 
bills, and the longer the bills had to run the less was the 


advance. It will be seen from our usual record of dis- 
count rates that there was to-day very little difference 
between the quotations for long and short paper 

| > I I 


When the Bank return was issued yesterday afternoon 
there was a certain hardening of the outside market, 
because the proportion of reserve to liabilities had fallen 
vbout 42 per cent., and because the Bank bad, as was well 
known, transacted much additional business, and the 
return showed it. We must not, however, forget that it is 
avery usual occurrence for the Bank reserve to be reduced 
in the first return issued in March, as well as for the 
“proportion ” to be smaller. The average falling off in 
the reserve in the previous eight years had been 450,000, 
and that in the percentage of reserve to liabilities 2 per 
cent., so that the present drop in the reserve is not 100,000/ 
more than the average, and that in the proportion is only 


ee 





22 per cent. more than the average. The expansion of 
nearly three millions in the other securities is, it is true, 


quite 2,000,0007 more than usual; but the fact that the 
Bank has for such a long time been altogether out of the 
market makes the influx more noticeable, when a sudden 
pressure occurs. While 132,703/ has been added to the 
coin and bullion (there was a net balance exported of 
16,0007) there has been a withdrawal of notes to the extent 
of 649,255/, the difference—516,552/—representing the 
reduction in the reserve. 

Next Thursday, the half-yearly general court of the 
Bank of England will be held to conside ry a dividend. As 
the “rest” stands at 3,705,486/, a dividend of 41 15s per 
cent.—or at the rate of 94 per cent. per annum—would 
absorb 691.2671, and leave 14,0001 to be carried forward, 
in addition to the minimum rest of 3,000,000/. At this 
time last year the dividend was at the rate of 11) per 
cent. per annum, profits being exceptionally large during 
the previous crisis. Another general court will be held 
on the 6th April, for the election of a — and 
deputy-governor for the year ensuing, and will “ be con- 
tinued by adjournment ” ‘until the following day for the 
election of directors. 

Weaker quotations are now apparent in various depart- 
ments of trade. In the iron districts pig iron is again 
lower, Scotch, for instance, being 12s per ton below the top 
prices of January ; and it is noticeab le that deliveries 
some months hence are contracted for in certain cases 
upon lower terms than current terms. This shows that 
the future of the market is held to be more doubtful by 
our merchants, who have in America continued to underbid 
American producers so syste matically as to cause a general 
weakening of prices in that market. It will be seen that 
the bill introduced into the United States Legislature for 
the reduction of the duty on pig iron and steel rails has 
in n shelved for the session. Copper has declined, the tin 
standards are lower, and the metal markets are compara- 
tively depressed. The United States having suspended 
their purchases of leather over here, the consequence 
is that hides, leather, and tanning materials 
are depressed. Reports from the cotton, woollen, 
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cheerful: but with | 
respect to the large exports of cotton goods to India, 

advices state that prices are too low in those marke f ir) 
Afte Tr 


Se, aS Prices 


the recent rise in wheat, there is nowa rela 
are lower in America, and the “ ring 

less firm. Trade generally, however, will not he less 
healthy for some relapse after the late excessive! 
advance in quotations, which must in the end have| 
restricted business. 

Silver after being !d lower, at 51%d per oz, has 
recovered to 52d. The 45 laes of Counell dr: ifts allotte d | 
on Wednesday realised ls 7id per rupée asa ape mum, a 
further decline of jd. Since the third week in Ja muary, 
when silver was dealt in at o2,d, and when the 45 laes of 
Council drawings realised Is Ke , the decline in both _ 
been slow, but continuous. reighte in India are stil 
falling, and according to Messrs Blackwood, Conor, and 
Co.’s advices from Calcutta,there is an “unfixed tonnag 
in that port of 45,000 tons. Canal freigh 
from 50s to 6Us, while sailing freights are 35s to 42s 6d 

Although the 2nd 


or 


t} 
or t prices is 


ts now | 


March anniversary is Over, the | 
Russian rouble exchange is lower that it was last week, af 
242d to 24;d. This marks a relapse of nearly id since} 
the middle of February. 

Treasury bills to the amount of 1,670,000/ (replacing a 
similar amount falling due), were allotted on Tuesday: 
1,219,000/ in three months’ paper being taken up at the} 
minimum of 991 6s 4d (21 14s &d per cent. per annum dis-| 
count), and 451,000] in six months’ drafts at and above 
931 12s 7d, or 21 14s 10d per cent. discount. A considerable 
amount of these bills was, it is understood, taken ~ 
Paris. 

The stoppage has been announced of the Hull District 
Bank, Limited, established last year to take over the | 
business of the Union Bank of Kingston-upon-Hull, | 
Limited, the assets of which have turned out less favour- | 
ably than had been expected. The paid-up capital af | 
the District Company was 27,9477, and the habilities are | 
small. 

The Midland Banking Company, Limited, has notified | 
a reduction of 8/ per sh ire in the amount of its paid-up 
capital, and has called a meeting of shareholders to 
sanction the scheme. This will cover the depreciation Mn | 
the securities held, and will enable the bank to conduct its | 
business with what all shareholders and customers e er 
a balance on the right side of the account. 

It appears that the payment of 20s in the pound since 
by the liquidators of the West of England and South | 
Wales District Bank, and mostly accepted by the cre «ditors, | 
has been made by an arrangement with the Bristol and 
West of England Bank, Limited. It is stated that “ the 
amount to be advanced will be amply secured by an order 
of the Court of Chancery, charging the whole of the 
present unrealised assets in such liquidation, which of 
themselves far exceed in value the amount of the proposed ) 
loan, and in addition this bank will have the security o if 
the unlimited liability of the shareholders in the West of 
England Bank. The loan will be repayable by instal- 
ments, and it is proposed that it shall be whoily discharged | 
within one year from the date of the advance.” 

We refer this week to two statements from the| 
Reichsbank which deserve notice, as it appears that the 
policy of discounting under the official rate has been sue- 
cessful. In the re ‘port of the 23rd, the most important 
change was in the ees on demand, which increased 
722,500]. The bills held, and advances decreased 241,0001 
on the corresponding date last year; now they have risen 

36,0001. The re port of Feb. 22th shows an ner rease in 
bille discounted of a little over 1,000,000/. This was un-| 
doubtedly the effect of the discounting in the open market. 

The Franifurter Zeitung observes that in competition 
with other discount houses in the open market, the 
Reichsbank went at one time to 14 per cent., while its; 
official rate was 4 per cent., it afterwards discounted at 
1¢ per cent., and in some cases at 12 percent. Subse-| 
quently the bank raised its rate and he ld back more from 
business, and discounted at from 2 to 2} per cent. After- 
wards, on March Ist, it was stated that the Reichsbank 
stopped discounting in the’ bourse under its offici: al rate. 
This was followed by a hardening in the private discount 
market. 
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The receipts for stamp duty on bills in Germany 
amounted to 27,7341 in January, 1880, as compared with 
96.8791 in January, 1879, 29,3287 in 1878, and 31,5961 in 
1877. This apparently shows that the effect of commer- 
cial depression has not yet thoroughly worked off in 
Germany. 

We subjoin our usual discount quotations for paper 
1aving various periods to run :— 

Trade bills— 


es 


o 


ank bills— y 2 
D & Santas ...0i ses. 23 i BOI, iin sivssasesoe Bf 
$ — 23 3 em: | deexssnadsdauends 33 3 
Ge i ###i=_—> i ~ —  #£=eseee8eee8 i ' : 3} 4 
6 — + brereeees m4 3 6 met emcee se eeeeee va 


The discount quotations current in the chief continental 
‘ities are as under :— 


c Sank Open 
ise. Mepket = Market. 
‘ % % “o % 
PED 5 ss rsieensien 3 .. 22 } | Amsterdan ...... S 23 
PERRET os cccivseens . 4 . 2h +1 Beuseels ......... 34 3 
| Frankfort......... i. ee 4: 33 
‘Hamburg ......... . «ae 2) | St Petersburg... 6 vee 6 
On Thursday the Bank of Bengal raised its mimimum 
‘rate of interest and discount trom 6 to 7 per cent. This 


January. 

The current allowances for deposits at notice and call! 
are as given below: 
Private and joint stock banks at notice... 
Discount houses at call ...............-.00+ per cent. 
seven days’ nocice ... 2) per cent. 
fourteen days’ notice 24 per cent. 


the 


2 per cent. 
» 


Tue Srock Markets.—As soon as 
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is the fourth advance of 1 per cent. since the 22nd of | 
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It is stated that one clique have during the past few 
‘months made 800,0007 by their holdings of water com- 


panies’ stocks. 


The introduction of so well-known an undertaking as 
the Cunard Steamship Company to the investing public 


merits a word of comment. 


The capital is fixed at 


2,000,0001 ; and apart from the recognised importance of 


the service conducted by the company, the names which 
are on the directorate are such as will command confidence. 


The establishment has been worked as a private joint 


stock company for some time past. 


The committee of the Stock Exchange inform us that 
Mr Frederick ©. Lucey was declared a defaulter upon 


the Stock Exchange on the 28th February. 

3riTIsH GOVERNMENT Securrmes.—This week’s daily 
variations in Consols have been between the following 
limits :—On Saturday, between 97] and 985 ; on Monday, 
972 and 98; on Tuesday, 97} and 98; on Wednesday, 
972 and 98; on Ihursday, 972 and 97; and to-day, 
between 972 and 972. The Three per Cents. and India 
stock are lower this week, the state of the money market 
telling more on these high priced securities. 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dee. 
Console for MONEY...........0.ccccrescescercceses O7 F Sos ..c.ec0ee 973 2 3 
eal 8 | (Apl. 5) 972 82 
SCNT oh FG: sn wasendeuasacdasenensuasaspitomnesues cant YO} xd — Cy 
TT, ooo cok uhd tans steaduus teaaeues SO — -Avasunans 964 %¢xd —- A 
Exchequer Bills, June 2 % ...........ascecceeee BE CS PM. .s.cosoee 2s 75pm — Ils 
Sank Stock (last dividend 42 %) ..........06 EO i nhaesucgs 276 8 ; 
India 5 %, red. at par, July 5, 1880......... ee reer sede. 
Do 4 %, red..nt par, Oct., 18883 .....-..s065 TORE SE  ccesseses 1022} 3xd — 3 
Metropol. Board ef Works 3} % Consols.. 105} we. 102; 4 xd 


settlements | 


. . . | 
were over, the market for securities experienced much | 


relief, and prices began again to improve. During the 


| Cents. 


Consols settlement on Monday, it was found that the | 


‘supply was larger than for some time previously, and 
buyers had to make a payment at the rate of about 2) per 
cent. per annum to defer taking up the stock until April. 
For many months past stock has been so scarce that no 


charge has been made for not completing purchases. This | 


points to the fact that the higher value of money is 
bringing stock upon the market. 
Government Debentures have been dull, and various 
European stocks have been out of favour, Turkish 
most of all. The condition of Russia still gives 


cause for apprehension, and although the twenty-fifth | 


anniversary of the Czar’s accession passed over harmlessly 
on Tuesday, the attempt upon the life of General Loris 
Melikoff shows clearly that the insurrectionary fire is not 
extinguished. It is in the market for home railway 
securities and in water stocks that the principal rise has 
taken place. Railways derive great benefit from the highly 
favourable nature of their traffic returns, at a time when 
working expenses are so extraordinarily low, and already 
the prognostications indulged in in respect to the August 
dividends are of an optimist character. Mining and 
telegraph companies are somewhat depressed, the former 
because the metal markets are weaker; but most other 
home securities are steady, and some are improving. 

| Although Waterworks stocks were not to-day so high as 
they were yesterday (it being more generally compre- 
hended that the Bill published on Tuesday had not yet 
passed into law), nevertheless, Southwark and Vauxhall 
has advanced 45; Lambeth, 40; Kent, 35; Chelsea, 25; 
Kast London, 20; Grand Junction, 8; New River, 73; and 
West Middlesex, 5. As a rule, it may be said that those 
compames which are at present furthest off from paying 
their maximum dividends have advanced the most. We 
deal with the Metropolitan Waterworks Purchase Bill in 
another column, but it would be interesting to ascertain 
how much of the new creations of Water Trust will be 
appropriated by the directors and officials as compensa- 
tion for surrendering their vested interests. 
ments in the shares will be better judged from the follow- 
ing figures: 

: MARKET Prices. 


' 

Highest 

| July, of the 

} IS79. Feb. 27. Week. Mar. 5. 
I er en has eau eae 153 205 243 230) 
BE TUGOR. 6005s cicicscccasaccs 163 210 241 230) 
Grand Junction.................. 873 120 140 128 
DR vce crtresReceincg ct cencee 210 285 345 2°90 
PINNED FG a redg ecto cin dasecy 5D 200 YG8 240) 
PON EINE gino sc nck inidtspe nes 390 re 307! 
Southwark and Vauxhall ... 130 |...) 215 183 rot 
| West Middlesex.................. 145 ... 180 196 185 
iia aia 


and for the Unified debt, 306,0001. 
that “the Khedive has issued a decree suspending the | 
/ rapid amortisation of the short loans in accordance with | 
the report of the Comptrollers-General. 


| 
' 
| 
| 
\ 
| 
\ 
| 


\ 
{ 





The move- | 


it is no longer a question worth discussing. 


CoLonraL GovERNMENT Securities.—Canadian 


have declined 4, and New South Wales 4 


4 per | 


| 
{ 


| 
| 
| 
| 
| 


j 
| 


per | 


Cents., Queensland 4 per Cents., and South Australian | 
4 per Cents., each }; Mauritius 6 per Cents. have advanced | 


1, Natal 6 per Cents. 1, and Victoria 5 per Cents., 3. 
ForetGcn GovERNMENT SeEcurities.—The variations 

are by no means striking. That there should be a decline 

in Turkish stocks cannot provoke surprise, when it is recol- 





’ lected that that country is still, if possible, going from bad 
Indian and Colonial | 


to worse, and that it may now be said of Turkish finance that 
y. Egyptian are 
dull although the Committee of Liquidation is in a fair 
way of being duly constituted. Meanwhile the payments 
into the Treasury of the public debt are considerable, 
those for the Preference stock last month reaching 62,0001, 
It is further stated 


The deeree also, 





makes the next coupon of the 1864 loan payable out of the! 
general revenue not specially set apart for other purposes.” 
The Bolivian appeal case has been again part heard. | 


United States stocks are slightly weaker, although Mr’ 
| Sherman continues to buy on account of the sinking fund, | 


and although the revenue is coming in rapidly. 


Virginia is acting very badly by her creditors after the | 
sacrifices which they made last year. The State Legis- 
lature have passed the new Debt Bill reducing the prin-| 
cipal to $20,000,000 in 3 per Cents. Coupons will not be | 


receivable for taxes, and the new bonds will be subject to 


taxation. It is hoped that the Governor will not endorse | 


this act of confiscation. 


| 





Tt . ‘ » - 
The following are the changes for the week, taking the 
latest unofticial quotations :— 


“air Prices Closing Prices Ine. 
t Ss . § ic ” 
Argentine 6 %, 1808 ....ccccscessessecccscoscecese 86 a si ae oo haa ae 
Ditto 6 % Public Works, 1871 ............ 865 7 ies St5xd + i 
Austrian 5% Silver Rentes (less ineme.tax) 603 : 5 aie 69 1 - } 
Ditto 4% Gold Reutes 0... mae... cima, 73h 3 
Brazilian 5 %, 1965. ........................... a Git Sixd + 4 
PUNGE MINE ssa sc os. 92334 + 4 
a... an oo 984° + 
Mei .................. a” 433 43 ; 
Buenos Ayres 6 %, 1873 .oo...ceccescsoecee.., ae oe nen + . 
Mai. .............. a. 71 2xd ss 
Costa Rica 7 %, 1872... a Ba 
Danubian Principalities 8 %, 1867 ea ES eee 107 9 ao ae 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... ee 794 803 |... 
Ditto (Khedive Daira Sanieh) ............ ae. cat 667 " + § 
Ditto Unitied Debt Stock .....0000777" OO ees mi le 
Ditto 5 % Preference Stock ............... S52" 85) 2 ~ % 
7 Do 5 % State Domains Mortgage ....., 85 6 aaah 85 6. ‘ 
Entre Rios 7%, 1872. sesssssessssossneesssccs MS ectscis 98 100 a 
NINN ide ect c a te Me, Ocean 114353 — 3 
Hungarian 5 %, 1873 ................... a: > ceed m2 - 1 
Ditto 6 % Gold Rentes 7" perenne sé — 
Italian 5 %, 1861 (less income ees 80} 3 a oe g0 3 ~ b 
Ditto 5 % State Domain (less tax) ...... 100 2 ee 101 3 + 1 
Ditto 6 % Tobacco Bonds (less tax),..... Weebl 11 3 see nee 
Japanese 9 %, 1870 ........ceccoscecesseeceoese 107 8 108 9 oe 
ON iii ii ite ted at ee 13} 3 — $3 
Norwogian 44 %, 1876..." “a 5... 1044 5} om 
Paraguay 8 %,) 1878 .o..oscoeseecococcccccc, EOE. . seins nei 
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Closing Prices. Closing Prices. Ine. in : - 
4 ® ' ; last Friday. this day. or Dec. : C witha RaILw ays.—There has been more steadiness! i 
: eruvian 6 %, 1870 ...... a aati sien SN acc 19 3 + in Canadian securities this week. ; ct. ¢ 
; seg en Sontag” RI ‘ae = nt ss - a securities this week, and it is to be noted |} 
3 | Pestameans [thnk on. ee 1h 8 a 4 | that the Great Western of Canada is once more a dividend || 
. I BIE cc conctcinnatsetscnindiosiincee OR goes SO$ 1} x aving conce . meee ; 
eo eg enone oe ony ai ase paying concern. Toronto, Grey, and Bruce Bonds are 7 
E @ i t* jes ~ { Gibenet'\" ee 
e GE oa Tors A3$xd + 3 iene Mites - a 
be Ditto 5 %, 1872 abacialanlitiageahleginiiaateaaeakiiaie St 5 eee Sth 3 is BRITISH POSSESSIONS. pag tansy, hi cy : ae a aoe 
DS cane ne ssesasdedhsesecooiseiqeseassecse + Ca —eekcnens 84) 4 — 4 Bombar and Baroda 25 ~ aah fags 
x itto %, 1875...... . nanaiie Ga | \aupidares 76 7 —- } Grand Trunk of Canad 9 os i 
ee Ditto Anglo-Dute sh, 5 5 %, 1864and 1866 8037}  —...... 865 7} oes Ditto Third Pre iecnee oo - * . { 
= Ditto 4 %, Nicolai Railway Bonds ...... TERR Aadestce 744 55 + 2 Great Indian Peninsula . 1254 63 5 i [ 
me Ditto 5 %, Moscow-Jaroslaw — .........0+6 a 93 5 + 2 rreat Western of Canada . eG, ae ‘ 
4 Ditto 5 %, Charkof-Azof Bonds ...... a ee 834xd + 1k | x Madras 5 "jo... LIS} tis - } 
<i {4 | eee oan SO nes 4 6 : i oe i 
ete i co 163 3 > ‘Seeeee RaILWays. -Bahie and San Francisco shares | 
Ditto 5 %, 1870 (Quicksilver Mortgage) 10031} ......... 1005 1 "e rise = . z: : . ; : ot ae 
Ditto 6 % (Lands Mortgage) iinet ectay, fe aa aa” rs " The rise Pa on the oe Sa 8, l;: Re Cl ife and San Fy t ane ISCO, it 
MN Wi cova ten hoe astra antes 6 ksi —- 3 >; San uu 2 ust Argentine Obligations, | ; 
Turkish, 1884 (5 % Egyptian Tribute)... 846 © ........ 813 mo Veen 21 as 
Ditto 6 %, ventas omni ae oe ae Se a Central, ditto, about 3.. Central Argentin 
I Ps sacancneiendeoriaile mer: * usec 155 165 — 3} | Shares are ; down; ) . i . ( 
Ditto 5 %, 1865 (General Debt)............ Ee Gyandenus 103 ? - A i : se 1; L en a L Otto- i 
BO is NI ociss sctnecinedaetnaceoacameaa EY =. Sdetasani 13:12; - 3 man, Varna, and West Flanders each } 
MR A I acs cc ccc acchusaaseanoseuin ee, 22 8 3 eM . : . ' 
Ditto 43 ae fo ashi ieee cacean a Co ae ee AMERICAN Rarttroap Securities.— The fall in 
NN I oad coh sts nssdecioniaplbci ee inca 131, - } Atlantic and Gre: Vester ‘tvazes—tl + 
Ditto 9 %, Treasury B and C............... Tet nsicoewes 18 19 ae Se a ne eat | _— [ere a i : Mo "tt 
Ditto 5 % Ottoman Defence, 1877 7719 oe, aa i 1 cage 1S so lower, the 2nd, So): and the or d. LS im ' 
United States: 5%, Funded Loan (pr. 1024)... 1053 6 J deavace” Se —- 3 : } yt: incide ; oc soe ’ : 
| Baan de 9 Goat MRD nc rere =. mt. most important inc ident in this de partmen nt. Some 
oe x er ro ceoeeenessvusaueneansaneny WORN aia 109} 4 . . O} position has, it appears, been offeré d to the earry ing 
ruguay 6 %, ( DRE: Fa nénasdacsaisoun 1 32.5 ia . y ’ 
| Venseusia 6 % _. savdssehensasans 15 Fe (aout 15 17 at Hee out of the reconstruction scheme in America. Centr: al ot 
New Jersey, a , adi once. min 
| Home Raitways.—Two of the Scotch dividends have | leiehion: uaa — oe gordi uding shares are | 
ener, ¢ me 5; _ l vey S Mortvace 
been announced, and the Scotch companies are alone de- | 21°)... i 1 os th oa mt 1 ce ae B48 
j : xe : : o5 tower; and some othe rt gages To = per cel 
_pressed this week. The Caledonian distribution shows a| ~,, ; ee a ee ee 
falling off of 1{ per cent., but that of the Glasgow and Banks. — Franco-Egyptian have risen 1; Imperial } 
: 7 } + , ou 7 ‘ ‘ ; 
'South-W estern an improv ement of 1 per cent. The dis- | ae $9 London and County, 1; London Joint 
‘closures in connection with the building of the late Tay | *t¢°8: 23 One ntal, 5; and Union of London, 2. Un the |} 
| of < ‘ > L. nel 
Bridge and the quality of the ironwork supplied has called | 9 her hand, Ang slo-Buypti m have fallen >; London and 
. , » neni a P 
.for much indignation. The rise in Great Northern and W estmiinste » 23 National Provincial, 1; Provincial of 
London and Brighton Deferred, North-Eastern, Midland, Ireland, 1; and Union of Australia, 1. 
Metropolitan District, and London and North-Western TeLEGRAPHS.—A decidedly weak tone has prevaile: 
. I 4 
stocks are the le ading features i in the following list. <A Anglo-American Ordinary has given way .' Brazilian 
| Submarine, |; Direct United States, ; Eastern, } ;/] 
“agere ri ate market value ot th; iz see urity. Metropolitan Easte rn E) xtension, i ; Keute rs, ] ; Wi st India and i 
| District has advanced on the opening of the Fulham | Panama, }; and Western and Brazilian, 5. 
‘extension. | Mines.—Prices are lower. South Caradon | have fallen 
The following shows the principal changes for the week | ?): Van, 1; Wheal Grenville, 1 ; Copiapo, ; Pontgibaud, 1 ; 





Richmond Consolidated, ? ; Rio Tinto sh: ares, ; ; St John 







? 


actions have been unimportant. The arrivals since our las 
comprise about 48,5001 from the West Indies, and 10,0u0! from 
New York. These amounts were only placed at 5ljd per oz, 
showing a decline of jd per oz from last week. The Peninsula 
and Oriental steamer takes 103,000! to India, made up from the 
above arrivals and stocks held here. 7 

Mexican dollars.—The Medway has brought 80,0001 from the 
West Indies. The coin has declined in value from our last week 


iin the quotations of ordinary stocks, comparing the latest ee s 
| unofficial prices :— del Rey, 5; and Tharsis Sulphur, 1. 
| Closing Prices Closing Prices Ine. MiscELLANEOvs.—In vas, Bomb iv have risen - : oo } 
last Frid¢ his day. aC. Sn : ' bis : } 
| Caledonian Giieiabnai Sad Salad ck hated aaa % 110! It aindenca 1105 “ ya oe Gras Light and Coke stock, 1. American Investment Tru: ti 
le teow energy ROO - ccnucdcacdavvaseeasecian 13} |‘ didimcun 13) 143 - 5 are o higher ; India- rub be i. ; : U nitea States Rolling i 
I Ek i ccc cccdavvensnceccasatsataceeeiess SEROE  6 eandeness 8 + 4. ‘ ° ] e - 
| Great Northern ........ccccceeceeceseeseeeeeeeees 124% 5: xd......... 125 6 + Stock. ; and C ity of London Brewery, L. Nanty glo 
q:pitto A Se na oe aa 1198 oo rd + 6 and Blaina have fallen 5; Rhymney Iron, 1; Genera! 
Lancashire and Yorkshires.............00066 338 4xd ......... 1334 44 + Credit, 3 Assam Tea, 1; Italian Irrigation, 1; and 
2 5 op %L TL 27 QQ 1 ’ . ‘ ™ 
rw ee Sakincasehuscpencoucitoiass et TR ereeeeees =. + 3° London General Omnibus, a. ' 
| London, Chatham, and Dover .........-.606 SOR aisaacean 31 3 + 3 BULLION.—The following is taken from the circular of || 
| Ditto Arbitration Preference ..........+ eee. vecucaan 973 3 * 4 Messrs Pixley ; be ate are dita i 
London and North-Western .............00608 1565 § Kil .......00 1594 : 2 C } 1 . r xl J and Abell, dat d March 4: . } 
London and South-Westert .........-....6+ 353 43 xd......... 193) 43... are rhe only demand for gold has been for sovereigns, of 
| Manchester, Sheffield, and Lincolnshire.. 925 [0 sees 933 & + 3 which about 30,0007 have been withdrawn and sent to the Brazils 
SUA DTENIOGE © cc. 5s cosvetiduadecdiinciunansion ee. xaausaves 625 + bw » Minhe There hein< ~ 7 sew for hare the Pat we 
| Metropolitan ..........cccccccccccsssesrcsceesescee 119} 3 eels llgs 20 + + Re tm aera pene: bi ns a eee enn sare, 9 im oa 
| Metropolitan District ...........ccccccceereeres Cae... scant 79 3 + 1} received all that were on offer since our last. about 14,000) having j 
| Midland Erde atinclaceasic saa tata tcasewkceaieaataoais 2 oe 139 2 + 1: heen purchased. The only arrival to report is 36,3007, per Medway, i 
| gee Staffords shire ......... sereeeeeereeceseeeees a 95 xd... es . from the West Indies. The Peninsular and Oriental steamer || 
j p40.) 6 reer rer rr errr etree err rrrrrr rity) 40g eww weeees a4 ro $ akes 5 Mh ‘ . —— } 
| North-Eastern—Consolls .............scsccsceces ae IE secntecen 1573 4 + 23 take aan ol t F Bombay. p g ' 
cy Silver.—The market has been dull during the week, and tran 
i 


| South-Bastern ...........-.creccesecsverssesevees WO. adévcesan 
NRG: TI OTIOD vcicceceisececincdieicccnseces 117 : atiiecse Caen 4 + 1} 


| he traffic receipts on seventeen principal railways of 

| 

‘the United Kingdom, of which a list 1s subjoined, 

amounted for the week ending February 29 to 1,003,4601/, 

being an increase of 86,0707 on the corresponding week. 
RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 


+ 


SE ENS AA ete I rat 


ee 








Week’s Receipts. Half-year to date.t quotation, and nearly the whole of the mpetp amount has been 
HY we eee . Pn a as -A7 . » 4 rm 
Inc. or Dee. on Inc. or Dec. oP taken for the East at 502d per 0Z, a fall of } ! per Oz. The Penin- 
Correspond- Cerrespond- sular and Oriental steamer has take on 62, 1900 to China and the 
ing week ing period Straits. 
— in _ —— in ima 9. Exchange on India for banks’ drafts at 60. lays’ eight bs Is Zid 
| Great Hastern .....:ccccssccsseees AI 0GG + — SEB casio 409,958 + 1,906 per rupee. 45 lakhs of rupees of India Coune i] bills were allotted 
| Great Northern ..... cess ee SE canceers 503,550 — 9,727 yesterday, as follows: to Caleutta, 3°,33,000 rupees, average rat 
| Lancashire 4 and Yorks shire ... pt no os Mo 577,42l + 33, 267 is 7S96d; Bombay, 5,67,000 rupees, average rate Is 72d 
| London and Brighton. ......... 20,938 + 2,960 ......00 259,553 + 15,115 Avplicati t ls 72d ‘ a c ’ 
London, Chatham, and Dover 17,591 + 1,264 ......... 149,650 + 4,222 P plications at is /¢a per rupee receive about 9 per cent. ; above 
| London and North-Western... 183,907 -+ 21,460) ......... 1,572,438 + 164,517 that rate, in full. Tenders for 45 lakhs of rupees of these bills 
London and South-Western... 43,779 See eduaceal ! 3 s2 b 5O0F 8, 421f | will be received on 10th inst. The latest quotations of exchange |} 
Manchester, Sheif., & Lincoln, 50,476 + RE \ condiwkie 275,398 + 25,441 | gy the Fast for? ys as i : , - ‘ 
| arampetiaone 10383 + 7 ; 2054) + 23090 | om the Last for yank bills at 4 months’ sight, are from Bombay, 
MMs dacecsceuncieaneutie 333 TL ceeeeesee 0 2, apres ; ra) 
Metropolitan Dis trict sess 6,476 + Ree. etecavaes 66,591 + 4,344 ls Sid and from Calcutta, 1s 8;;d per rupee; from Hone Kong, | 
| Midland ...........::cecceeeeceereeees aaa am ~ a = eeesesees —— + fn | 33 94d per dollar ; and from Shanghai, 5s 1jd per tael. ; 
North-Eastern .........:.:c0eseee0 6,595 + 15,950 ....... 983,704 + 98,9 Chenchentit atin Bie . : . ciea de oat = 
South-Eastern .........-:cseceerees 30,357 + LISS ........ ‘ 245,436¢ + 1,215¢ Juotations for Bullion.—Gold — Bar gold, fine, 77s Sd per: 
| | standard; bar gold, containing 20 dwts silver, 77s 10)1 per oz i 
ia 8 nS endeciyciane 52,076 + 4,096 sseeseere —— : Saal | standard; Spanish doubloons, 748 3d to 74s 6d per oz; South | 
Wier : : 3 ( . on , 
= mem and South-Western Jen + ano cw anan + onena American doubloons, 73s Sjd per oz; United States gold comm, 
reat Western ..........ceeeee 26,354 + DFS o  ceeeeeees J9; + 26,65 fat ; ; as Pe > 
*North British 4206. SGD coceess: 168043 + 9810 | 703 33d peroz; German gold coin, 763 3}d per oz. i 
} IO casisacaccunsavensced 15 sb e : Ce : 
ads gry ae Silver. -- Bar silver, fine, 51$d per oz standard last price; bar | 
. 6.07! 7,496,926 + 48! . 2s - . ra i + 
1,003,460 + 30,000 «.+.006 MBG oa — silver, containing 5 grains gold, 52}d per oz standart bist price; i 
* In these cases the aggregate is c ilculated from the beginning of February. Bie 


wake gi e= 2 na ; al a ara SHld ner oz last Dl 
+ We give the aggregates as published, The South-Eastern and South-Western ‘ cass silver, 5okd per OZ 3 Mexican dollars, 50id per o2 is | 
* Quicksilver, 71 12s 64 ; discount, 3 per cent. 


are for one day less this year than last. 














rise of 22 in the last named adds ne arly a million to the 
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The following are the standards for gold points of the four 
‘ipal gold exchanges :— 


f French. m German. | $ American. 
25.321 —4 p. mille for us | 20.52—5 p. mille for us | 4.8 —5 p. mille for us 
22.22! —Par. | 20.43—Par. | 4.867—Par. 

25.12) —4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 


| 


Australian—102/ always for us. 
The exchanges were yesterday :— 
French short exchange f 25.25 or 1 per mille for us. 
German short exchange m20.47 or 2 per mille for us. 
New York exchange ? 











; Std 
at GO day 21s 5 ’ 
At 3 interest, short $4.86) or } per mille against us. 
COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
March 2. March 4, 
Money. Paper. Money. Paper. 
Amsterdam 3months! 12 35} ,12 4 12 33 | 12 4 
Ditto Atsight 12 1 12 2 12 13112 2} 
Hamburg Smonths J 62 20 66 20 61 } 20 65 
Berka a = 4) 62 26 65 %~) 62 20 66 
Franktort-on-the-Main — 20 62 20 66 20 62 20 66 
Vienna : - - iz. 2 12 7 12 23/12 5 
Triest -- is 2 i 12 24;12 5 
Antwerp ~ 25 47: 2552) 2550 | 25 55 
Petersburg i AA -~ 244 241 243 | 247 
Paris Cheques | 25 20 | 25 273 | 25 22% | 25 273 
Ditto sdisionts Smonths 25 425 25 47 25 424 | 25 47 
Marseilles, &e. ssonataeeennens -- 25 424 25 474 25 42 2h 47 
Venice -— 28 55 OO 28 52 28 573 
Madrid iin tntnthdidinescaiicalalatenisial — 47 |. 48 is! 48} 
Saycelona _— ‘7 4s | is5 1s} 
Cadiz — 17 $s | is $i 
Seville -_- 47 18 }; is; $8} 
no ed a = i7 48 is} iS} 
Malaga -- 47 48 Si 48 
Lishon ‘a = 52 52} 52 jt 52 43 
RRND osbccusdcrtekesasioicussanves — 52 5233 523 523 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates of 

Lat’st, Exchange, 

Dates.'on Londn. 


Rates of 
Lat’st Exchange 
Dates. on Londn. 





Paris . Mar 4 25.25 chs. Short. Gibraltar — 190 dys.d 
BOTTA. ncnscess 4 2047} -- Madrid ......... -— ; _— 
| Antwerp .\Feb28} 25,253 New York...... Mar 4 4.54 60 dys st 
Srussels — — Riode Janeiro — 90 dys 
Arasterdam ...Mar 2. 12.06} — Pernambuco... — — 
Frankfert,.... — 2 20.47 _ Buenos Ayres. — 
Hamburg — 2 20.48} — /|WellingtonNZ _— 
Do — 2 2033 (3mdate!) Do ............) — ... _ 
Berlin Mar #4 = 20.55 -- P. Elizabeth....Feb 6buyi%dis — 
Vienna — 4 1181 —_ Do ae sell 2° dis — 
St Petersbury. Feb 27 25} — Melbourne ...Jan22) 2 % dis -- 
Rome -——. oe ne Ceylon Feb 10 55 4m.sgt. 
Alexandria ... — ... ao ~- Bombay......... Mar.3 lyst —_ 
Florence - oe Calcutta ...... — 3 1b | — 
Constantinple. — oo Hong Kong... — 3 3/9} _ 
Lisbon -26 3838 _- Shanghai ......| — 3 ol; | — 

i nae ace : " ss 
NOTICES AND REPORTS. 
RAILWAY COMPANIES. 

Atlantic and Great Western—7 per Cent. Western Extension 


| 


/or two instalments of interest were paid by them. 


Bonds (liaterest Guaranteed by the Erie Company).—An applica- 
tion has been made to the Master of the Rolls by a bondholder 
with the object of preventing the appropriation of certain funds 


jin the hands of the Erie Company’s representatives here, until 
ithe overdue interest on the bonds has been paid. 


The Erie Com- 
puny. it is understood, have repudiated all lability, although one 
The case was 


adjourned to March 20. 


Atlantic and Great Western Leased Lines Trust Bonds, 1873.—The 
committee notify that 673,600/, out of a total of 726,0001 bonds 
have been deposited, and that the outstanding bonds will be 
received by the Alliance Bank up to March 15, with the payment 
of 2 percent. After that date 3 per cent. will be charged. 

Caledonian.—The directors announce a dividend at the rate of 
3 per cent. per annum, leaving 5.5001 to be carried forward. This 


|time last year the dividend was 4} per cent. per annum. 


whole of the capital had been subscribed, and 150,000] invested to | 


Chicago, Burlington, and Quincy.—The company has deciared a 
quarterly dividend at the rate of 8 per cent. per annum. 
Forth Bridge.—At the meeting, the chairman said thatthe 


/secure the interest during the progress of the works. The line. he 
»added, will be a double one. 


iasqow and South-Western.—The directors recommend a divi- 


|dend for the half-year at the rate of 4 per cent. per annum, as 


viding for the credits to reserve funds, sufficient to write off the | 


|compared with 3 per cent. for the corresponding period. 
Great Western of Canada.—The accounts for the half-year ended | 
the 8ist January, as received by cable, show a balance, after pro- | 


debit at revenue account, and the arrears of dividend on the 
preference stock of the previous half-year amounted together to 


1 1S,904/ ; to pay the dividend on the preference stock for the half 


year, and a dividend on the ordinary shares at the rate of 1} per 
cent. per annum, carrying forward about 2,0001. These accounts 
do not include any portion of the profit arising from the working 
of the Detroit Grand Haven and Milwaukee Railway. . 
Metropolitan of Constantinople—With 4891 brought dow 1e 
net profit for the year was 3,462/, out of which, aot aaee 
off preliminary expenses, and placing 5001 to reserve, it is pro- 
posed to pay a dividend at the rate of 1 per cent., leaving 212). 


Sue 


| 

{ 

| f ‘ 

| Pennsylvania.—The report for 1879 shows the gross receipts on 
| 


suesceensemenesenmnasioumaniin — SN 
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Metropolitan District.—The Fulham extension has been opened. 
Trains run every half-hour between the Mansion House and 
Putney Bridge. 





all lines east of Pittsbure to have been 834,620,279; the expenses, 
$20,382,740; the rentals paid, $2,129,010; and the net earnings, 
The gross 
receipts on lines West of Pittsburg were $25,742,296 ; the ex- 
penses, $15.305.533; and the net earnings, $10,436,762; leaving, 
‘after paying fixed charges, $1,682,386 profit, being an increase 
over 1878 of $965,806. The company in 1879 paid $1,043,460 to 
‘trust and sinking funds, $1,258,778 for construction and real 
| estate purchases, devoted $1,596,774 to reduced valuation of 
| certain securities, paid 4} per cent. in dividends, and added 
| $123,858 to its surplus. 
Ross and Monmouth.—Out of an available net revenue of 2,7981, 


$12,108,528, being an increase over 1578 of 5624,978. 
I FAY OF 


a 


the directors recommend a dividend of 12s on the 201 preference 
2s on the 201 ordinary shares, the unappropriated 


shares and 2: 

| balance being 45/. 

Rovmanian.—At the meeting held in Berlin, to discuss the final 

| arrangements relating to the surrender of the line to the 

Roumanian Government. An exhaustive debate took place on a 

protest presented by a party of the shareholders against the pro- 
] 

| t 


o 
=? 


osed cession, but the meeting, by 306,883 to 17,949 votes, agreed 
o the retrocession of the railway to the Roumanian Government. 

Salisbury and Dorset Junction—The dicectors recommend a 
| dividend at the rate of 5 per cent. per annum on the preference 
| shares and of 10s per cent. on the ordinary shares. 
| San Paulo (Brazilian.)—With reference to the damage done by 
| the recent storm, the directors have received a telegram from the 
engineer announcing that the line would be re-opened on 
Wednesday. 

Taff Vale-—At the half-yearly meeting, it was reported that the 
line was in a condition of great prosperity. A dividend was 
declared at the rate of 10 per cent. per annum, together with a 
bonus at the rate of 2 per cent. per annum, while 5,0001 was 
carried to special contingencies account, and 3,0001 to ordinary 
reserve. 

Waterford and Limerick—At the meeting, a diminution was 
shown in traffic receipts of $,5497, which was partly met by a 
reduction in expenditure amounting to 6,179l. After providing for 
all prior charges, a dividend of 3 per cent. per annum was 
declared, leaving 4,5711 to be carried forward. 


BANKS. 

Aberdeen Town and County Banking —The net profits for the 
year ended 3lst January amount to 32,7591, which, with 2,5671 
brought forward, makes available 35,3261, which has been appro- 

; priated as follows: Dividend of 6} per cent. paid in September 
15,7501; dividend of 6G} per cent. now payable, 15,7501; 
making 12} per cent. for the year; bank buildings, 1,5001; 

superannuation fund, 1,000] ; balance carried forward, 1,3261. The 

guarantee fund remains at 126,0001. 

Anglo-Italian Bank.—At the meeting, it was stated that con- 
siderable progress has been made in realising the debt due from 
the Florence Land Company. 'The debts in process of realisation 
are provisionally retained in the accounts at their nominal value, 
and the directors propose that the balance of 12,7261 of profit and 
loss be carried to a suspense account. During the past year the 
directors have purposely limited themselves to the realisation of 
the outstanding debts. 

Bank of British Columbia.—For the half-year ended 31st De- 
cember the balance of profit was 16,8787, which it is proposed to 
appropriate as follows, viz. :—8,6501 in payment of a dividend for 
the half-year at the rate of 5 per cent. per annum, and 7,0001 to 
special reserve, leaving 1,22S1. 

European Bank, Limited.—The following are detaiis of the 
liquidation supplied by the chairman of the liquidation committee. 
The bank stopped payment in May, 1866, the paid-up capital then 
being 644,4901; reserve, 45,0001 ; liabilities, 2,637,8201 ; liabilities 
reduced April 80th, 1867, to 390,3931; calls made during liqui- 
| dation, 159,9671. Claims made against the liquidators amounting 
| to 4387,0001, necessitating 18 actions at law, have all been 
| defeated. Assets amounting to 202,0001 were disputed, and have 
| been recovered after 23 actions at law in English and foreign 
| courts. Summary of liquidation expenses, 1866 to 1879 inclusive :— 
| Interest and commission, 24,602/ ; petty expenses and audit fees, 
| 1,0071; stationery and stamps, 332/; travelling expenses, 7311; 
'law costs, 15,518/; liquidators’ charges, 41,0501; total, 83,2481. 
Paris branch, liquidation expenses, 20,5911; Marseilles branch, 
ditto, 9,428/ ; aggregate, 113.2627. The assets left for distribution 
amongst the shareholders remaining consist mainly of land in 
| France, the estimated value of which amounts to 80,0001. 8s 
| per share on 25,872 shares, held by 655 shareholders, has been 
| returned. 

Imperial Brazilian, Natal, and Nova Cruz—At the meeting a 

| dividend at the rate of 7 per cent. per annum was declared on the 
amounts paid to 3lst December on the preferred shares. 

London and San Francisco Bank.—At the annual meeting, the 
| net profit was stated at 26,7491. Of this, 6,0001 was added to 
' reserve, thus increased to 78,0001, and a dividend was declared at 
the rate of 3 per cent., carrying forward 2,7491. 

_Midland Bankiny.—The directors have called a meeting to con- 

| Sider resolutions empowering the bank to reduce its capital. It is 
now proposed to take power to reduce the shares from 251 paid up 
to 17/ paid up—a reduction of 81 per share. This will practically 
write 120,0001 off the capital, and as a call of 51 per share was 
lately made, raising the paid up capital to 375,0001, it will stand 

‘ after this reduction at 255,0001. 
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| against 2,659/ last year. 
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ASSURANCE COMPANIES. 

Alliance British and Foreign Life and Fire.-—The life polici 1es 
issued during the year were 323 assuring 3089351, of whieh 65,0001 
was reassur d. 3,8341 is added to the life fund, which now 
amounts to 1,122,334/. The income of the fire de ‘partmen 
amounted to 208,7571, and the disbursements to 180.2331, le -AVING ¢ 
surplus of 118,5231, of which82,0001 was paid in div ide nd and Sana 
on the share ¢ apiti ul, and the balance , 36,0231, was added to the 
fire fund, now 528,112/. The funds amount to 2.242.0571. It 
is recommended to pay a dividend of 15 per cent. for the year 
1880. : 

Norwich Provident Insurance Society.—A meeting is called for 
the 3rd March, to receive the liquid: itor’s re ‘port and to consider r, 
among other matters, the question of the liability of the “B” 
sharehok lers to contribute to the assets of the liquidation. 


branch there 


Prudential Assurance.—in the “ ordinarv ” were 
4,076 new policies issued last year, insuring 517,566/, yielding 
18,5221 in annual income. The claims paid under this head were 
67,0851, and the insurance fund was increased during the year by 
43,3027. It now stands at 691,4537. The premiums received on 
the “industrial branch” amounted to 1. 1071431, This was an 
increase of 178,2601 on the previous year’s return. The claims 
paid came to 509,9341, and the e xpenses were 6581,7271. 

Railway Assurance.—The total income from all 
sources In 1879 was 223,8261. After paying 11,4971 to the policy 
holders of five years’ standing, transferring 5,0001 to the capital 
account, and paying the interim dividend of 3s per share, the 
balance of revenue account on Dec. 31 was 106.2981, from which it 
is proposed to pay a dividend of 5s, reserving the bi lane e, §1,2981, 
to meet the risks on current policies. 

Star Life Assurance—In 1879, 2,004 polic ‘ies were issued for the 
assurance of 676,0251, the annual premiums bei ‘ing 20,33 41, Com- 
pared with 1878 thie: new business showed an increase of 53.015/, 
and the premiums of 1,5761. Last year the - pen on policies 
produced 207,6321, the purchase of ¢nnuities 3.2451, and the interest 
on invested funds 72,862/, making the socie ty’ $8 income 283,7391. 
After paying the bonus of shareholders and policyholders, and the 
unusual amount due for claims, the directors have been able to 
add 27,9291 to the assurance fund, now 1,627,1421. 

Trident Marine Insurance, Limited.—A final dividend -of 9d, 
making, in all, 11s 9d per 52 share, is payable on the shares. 

United Counties’ Commercial Limited.—Creditors 
must send in their claims by 23rd March to Mr W. Musgrave, of 
Manchester, the official liquidator. 

MISCELLANEOUS COMPANIES. 

Alexandra (Ni wp rt) Dock.— we year 1879 there was a profit 
of 37,3341, to which is added 538 a forward. After payment 
of all prior charges for the year, the directors recommend a divi- 
dend at the rate of 13 per cent. per namie, cowyine forward S101. 

Arnott and Company (Be fast ).—At the meeting, a dividend at 
the rate of 7 per cent. per annum was declared. 

Arnott and Company (Dublin).—At the meeting, a dividend was 
declared at the rate of 10 per cent. per annum, carrying forward 
36,6851. The reserve stands at 6,0001. 

sarcelona Tramways.— The accounts for LS7 
at the rate of 6 per cent. per annum for the 
December, after placing 1,0001 to reserve. 

Bolckow, Va tghan Co.—At a meeting the directors will 
submit a resolution to sub-divide each 100/. A share into five 
shares of 20/, and the other shares in the same proportion. 

Bristol Tramways.—At a meeting, it was determined, after 
writing off 1,075! to meet depreciations, and, increasing the con- 
tingencies fund, to recommend a dividend at the rate of 6 per cent. 
per annum for the past half-year. The dividend at the corre- 
sponding period was at the rate of 5 per cent. per annum. 

Canadian Copper and Sulphur.—lIt is stated that a discovery of 
copper ore of value has been made iu one of the mines belonging 
to the company. 

City of St Petersburg New Water Works.—The balance of revenue 
to 3lst December is 25,600 roubles, equal nominally to 3,459. 
From this is a ted for loss on exchange 8771, and for London 
office expenses, 1,281/, leaving the net earnings, 1,3011, towards 
payment of 6,4 ai due for debenture interest. The balance has 
been found by a fresh issue of debentures. 

Dublin Central Tramways. meeting, a dividend at the 
‘ate of 4 per cent. per anaum was declared. 

Hull Street Tramways.—At the half-yearly meeting, the report, 
which showed a credit balance of 4521, was adopted, the amount 
being carried forward. 

Leasehold Investment.—After paying six months’ 
June 30th, 1879, 
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interest to 
there remains available for dividend 2,7871/, as 
The directors recommend a dividend for 
the last six months at the rate of 5 per cent. per annum, with a 
bonus of 2 per cent. per annum, making 7 per cent. for the entire 
year. It is also proposed that an additional 1,0001 be carried to 
reserve fund; which, with the redemption fund, will then amount 
to 7,016. 

Leipzig Tramways. — The directors have declared an interim 
dividend ‘at the rate of 3 per cent. per annum for the half-year. 

Rent Guarantee Society —The balance available is 1,2921, as 
compared with 1,186 lastyear. The directors recommend a divi- 
dend at the rate of 7 per cent. per annum, and that an additional 
1501 be placed to reserve, carrying forward 2531. 

Russian 5} per Cent. La nd Mortgage Bonds, 3rd Series —Messrs 
Thomson, Bonar, and Co. announce the numbers of 24 bonds 
drawn on 13th February, which will be paid off on 13th April 
next. The 12th coupon falls due on the same date. 

Share Investment Trust.—It is notified that Messrs Glyn, Mills, 
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and Co. are prepared to pay to the under-mentioned preference 
certificate holders (in pursuance of the schema of liquidation 
approved 13th August, 1879), seventy-two pounds per preference 
certificate, with interest thereon from 3lst December, 1S79, 
March, 1880, under an order of the High Court of Justice, and in 
discharge of all claims. This applies to receipts Nos. 1 to s40, 
both inclusive, and No. 841 (as to 4 preference certificates.) 

Stud Company, Limited —Mr Waddell, _ Kemp, and 
drick, as liquidators, have given formal notice >that the debentur 
holders can receive the halence of their Seaiiiee with interest 
to date, upon application at 99 Gresham street. 

Surre y Commercial Dock.—The directors recommend Liv 


of 3 per cent., making, with the interim dividend, pai Lin Oeteher, 

6 per cent. for the year, and in addition a bonus of 2 per cen! 
United States Rolling Stock:.—For 70 the ace munts show a net 

income of $307,812, out of which an interim dividend amounting 


to 397,400 dollars was paid in September, leaving a di 
balance of $210,412. A dividend is recommended of 12s per share, 
which requires 3145,500, leaving about ; 
the permanent reserve. This report was issued previous to the 


settlement of the litigation with the Atlantic and Great Western 
Company. 





S65.000 to be mplied to 


MINING COMPANIES. ® 
Totima Mining.—A dividend of 4s per share has heen declare t. 


NEW COMPANTES AND CAPITAL. 

Brazilian Gold Mines, Limited.—Capital 80,000) in 1] snares 
half of which aré now offered. It is intended to purchase and! 
work mining properties in Brazil. 

Ferro-Manganese, Limited.—Capital 100,0001, in 102 shares. The | 
company is formed to purchase and work M. i 
manganese mining rights and the Parkend Works, Forest of Dean, 
where the manufactoring will be carried on. 

Royal Exchange Shipping 5 per Cent. Debentures.— The ! 
invite subscriptions for 100,0001 at par, for seven years from Ist 
January last. 
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RESULTS OF AUCTION SALES. 

The following are the particulars of the wtie important sales | 
of estate and other property, from February 24 to March 2 :— 

3y G. A. BICKERTON—Kina's Cross—Improved ground rents of 425) per 
annum, 62 years—sold for 7,110. 

By BLAKE, SON, anp HADDOCK—Bagsuot, CoLtLteGe Rip Seven cottages | 
and two plots of freehold land—sold for 1,470; High street—A 
and garden—sold for 3501; freehold honse and carriage factors d for] 
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numerous houses with grounds and plots of land, freehold—soki for 3,5= 

By DEBENHAM, TEWSON anv FARMER—FINSBURY Nos. 5 and 8 Clifton 

t, 28 years sold for 1,410/. 
y FIELD anp SON—OLp Forp—Nos. 174, 176, 178, and 180 Roman road, free- 

hold old for 2,3451. 

sy JOHN HENSHAW—TcankAM GREEN The lease of the P 
Talbot public house, 14 vears— sold for 2,660! 

By J. and PARISH —Leicestersuire, Lutterworth—M 
tain Sla lr 23p, freehold-—sold for 10,950 

By MARTIN—Oxrorp Srreret--No. 545, 45 years-—-suld for 2,12! St John’s 
Wood—Nos. 2, 4, 6 and 8 Ordnance road, 55 years -sold for 16,95 ; 

By NEW BON anp HARDING—Baxgnsaury—No. 29 Arundel = , freehold 

sold for 123 ri 

By RU SHWORTH, ABBOTT, snp STEVENS~—GROSVENOR Sq Nos. 3, 4, 
5, 7, 8and 27 Thomas street, 7 years—sold for 1,450! 

By SEDGWICK, SON, anp WEALL The ‘sion to 5,000 North 
Eastern Railway four per cent. sto ck, life aged 65 years—sold for 2,7" 

By SPILLMAN anp YOUNG Pappincron—Nos. l and 2 Ws 
71 years—sold for 1,845/. 

By TARRANT anv COLLETT—Nortirne Hitt—Nos, 21 and 23 Notting hill 
terrace, 44 years—sold for 2,5201 

$y WINSTANLEY axp HORWOOD—Lower Ciapton—No. 38 Pembary rowl, 


-sold for 2.2051; Old Kent road —Nos. 67 and 68 Upper 


with stabling, 62 years 2 
sold for 2,200. 


Grange road, freehold 


Che Commercial Cimes. 


POST OFFICE ANNOUNCEMEN’ 


Information has been received from the Danish | Post Office that 
the steamer which plies, during a portion of the year, between 
Copenhagen, the Farée Islands, and Iceland, is about te ane nee 
running for this season; and that it will « ‘all at Leith, for the 
purpose of embarking mails, on the following days, viz. :—Mare h} 
8, April 22, May 9, ), June 1 , July 6, August 4, September 3. Or tober | 
1, and November 12. Mails for the Farie islands end fceland will 
be despatched from Leith on those dates. 











MAILS ARRIVED. 
LATEST DATES. 


On March 3, from Sovtu Arsgica, per Dublin Castle 
maritzburg, 2; Cape Town, 16; Funch al, 26. 
On Mareh 4, from —_—?—- AND AUSTRALIA, Via Brindisi— Adelaide 
- S.W., 22; Albany, 29; Brisbane, 17; Deniliquin, 22; Geelong, 
- Launceston, 21; 7. vuka (Fiji), 8; Melbourne, 23; Perth, 2 
Seine 20: Auckland, 11; Campbelltown, 16; Christchurch, | 
Inve reargill, 17; Port Chalmers, i5; Wellington, 12 ; Aden, Feb 
27; Batavia, Jan. 28; Beyrout, Feb. 23; Bombay, 14; Calentta, 11; Cairo, 26 
Colombo, 10; Cyprus, 25; Hong Kong, Jan. 28; Labuan, 29; Mozan pace, DD; 
Penang, Feb. 6; Point-de-Galle, 11 ; Simgapore, 4. 


D’'Urhban, Feb. 3; Pieter- 





On March 5, from West Coast or Arnica, per Lualaba—Lagos, Feb. 2; Act 
Cape Coast Castle,8; Monrovia, 14; Sierra Leone, 16; B. th rst (Gamb } 
Teneriffe, 25; Funchal, Madeira, 26; Grand Canary, 34; Quitte.+, - 


———— nani eee 


AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the avers . 
of British Corn (Imperial measure), as received from the Inspectors am Officers of . 
Excise, conform: ably to the Act of the 27th and 28th Victoria, cap. =, 
ended February 28, 1880 :— 


Quantities Sold. Averaze Price. 
qrs beh s 
WD scnccnaciectncswceneaiavactowiets i dO 7 . ‘ 
BN iienccns chicintatatiastngten . 33655 4 oe 
i irtinliitectisitdcintnramnreseceoedvatminsenen 4311 5 -- 
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COMPARATIVE AVERAGES OF GRAIN. 
ng isa statement showing the quantities sold and the average price 
Imperial measure), as received from the Inspectors and Officers 
mformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
February 28, 1880, and fer the corresponding week in each of the 
MCANTITY SOLD. 
; - ES 


Wheat. Barley. | ts. ‘heat. sarley. 


AVERAGE PRICES. 


crs bsh qrs bsh, qrs 
ISS 10 5,695 $511 
1&79 ... 1574 35,594: 5,195 
Is78 $2526 4,511 | 8,158 
S77 £5,268 41,051 6,882 


‘ 
~ > Cd oa tnt . yor 
S76 J 8,90 Does 6 3,59] 
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COTTON TRADE. 


LIVERPOOL.—Marcr 4. 

Cotton was in limited request in the early part of the week, and 
riees generally gave way. Yesterday and to-day, with an in- 
reased demand, the decline has in a great measure been recovered, 

in {meri@an quotations show an advance. In Sea Island 

have again been small, but prices are firm. For Ame- 
re has been a moderate demand, and after a 
1 to dd per Ib, quotations are now jd to jd per 
hose of last week for the middling and better qualities. 
ilian a limited business has been done, at prices showing 
fling change. Egyptian continues in very limited demand, 
s have declined $d per Ib. West Indian and African are 
Peruvian is in good demand at previous prices. 
is been in limited request, and quotations generally 

d per lb. Oomrawuttee is fully $d per Ib lower. 
The market opened dull, and remained so until 
ices declining j\yd per lb; since then a better demand 
led at improving rates, which show an advance of ,';d to 
ih on last Thursday’s circular quotations. The latest 
tions are—Delivery: American, any port, lLm.c., March, 

March-April, 7}}d; April-May, 744d; May-June, 744d; June- 

y. 72d; July-August, 7;;d; August-September, 743d; Septem- 

October, 7i3d. Shipments: East Indian, Broach, m.g.¢.n.m. 
, Suez, February-March, 63d; Dhollerah, f.,.f.n.m.g.f.c., Cape, 
reh-April, 6;yd per Ib. 

» sales of the week amount to 41,500 bales, of which 3,610 
are on speculation, and 7,000 declared for export ; the forwarded 
is 18,230 bales, of which 13,270 are American, 2,910 Egyptian, 
1.850 Surat, and 200 bales Bengal, which make the takings of 

{ the trade 49,120 bales. 
Marcu 5.—The sales to-day will probably amount to about 

7,000 bales, the market without change. 

On and after 15th March, the Arrival market will be Closed at 

I pan. on Saturdays, and at 5.15 p.m on other days. 

PRICES CURRENT. 


THE 
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Good Same Period 1879. 

Descriptions, Ord. Mid. Fair. Fair Good. Fine. ———————_- 

ro Mid. Fair. Good, 

per lh per lb per lb per Ib per Ib per Ib per Ib per Ib per Ib 
ol d d a a d d d 
19 20) 21 22 23 18 21 

18} | 19 19} | 203 : 15} 16} 
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(anued Dharwar 
M. Ginned Broach. 
Dhollerah 
Gomrawuttee 
Veravul, &e. 
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Madras 


Imports, Exports, CoNSUMPTION, &C. 
1879. 
bales. bales 
Imports from Jan. 1 to March 4 PRMD “wisickisiees al 1244 
Exports from Jan. 1 to March 4 pieeenee 65,688 ee 55,766 
Stock, March 4 hana 555520 ...... . 521,350 


Consumption from Jan. 1lto March4 |... 507,960 soccseteecse  GL9.42D 

The above figures show :— 

A decrease of import compared with the same date last year we. Dales 86.680 

An lucrease of quantity taken for consumption of.. a ; is .... 111.460 

4 decresse of actual exports of .......... iccupig cule Rasdvccelachcuct eb: "920 

An decrease of stock of  ..............0..000 : cee ee ane ne 34.170 

Ini speculation there is a increase of 22,050 bales. The imports 

week have amounted to 64,979 bales, and the quantity of 

an cotton reported at sea for Great Britain (including cable 


| advices to date) is 284,000 bales, against 313,000 bales at the 

i " e a ~ - 
corresponding period last year. The actual exports have been 
5,540 Lales this week. 


LON DON.—Marcu 4. 

The market has been active throughout the week, and prices are 
about !d higher, both for cotton on the spot and to arrive. 

The market opened with a very quiet tone, and East India, both 
| on spot and for arrival, has been in limited request at easier prices. 
| American futures, after declining jd per lb, close at about last 
| week's quotations. 


PRESENT QUOTATIONS. ceaememiins 


: . Fair ‘ ‘Prices of Fair 
Descriptions. t wie reg to Good —- same time. 
Pe ees, a, | 1879.) 1878, 


per lb per lb_ per lb per lb ‘per lb per Ib 
d d d d d|d djdfia 
Surat—Hingunghant ............ eh ics a dis @6F 7@ cio fa 
Saw-ginned Dharwar onda 2 i GY) 63 .. 4cc | 
Machine-ginned Broach a ida Mae Sh b+) TiG ve 
PII oon i ccdcassesccvnaeseal od i oA ) GE ... 
Oomrawuttee y os , oF e re 6% 
PRIS cescngsusoastaatxoncncsap ace: 5 3% 6;;' 6} 
Comptah............ ea Bus is} OF ) 6} 
Madras—Tinnevelly sok ~ aes } MS | GF 
IN, sick venana esacenasercotent, Ke 9 2 
Northern a eon i if 2 62 
Coconada axes ; : 
Coimbatore, Salem, &c... 
Scinde 
Bengal 
Rangoon 
WU BIRR 655s in sotseaaenascceseness 
PRIN OE, hiss ecasies cesencsateeese 
I TIE ig os crccvsicsinsaoidukpens 
Australian and Fiji a “ioe 
Sea Island kinds ... Me ‘ 14 2 3 
MME: esos vev'Vaacs, « Sal Meee ke 10 12 ‘ li > 11 
Sales to arrive and for forward delivery, about 6,000 bales. To 
arrive—Tinnivelly, at 64d to 6,5;d, April-May, cape and canal, for 
a 0d fair ; Coconada, at 513d, October, for fair red ; Western, at 
6,0 to 63d, December-April, Suez, for good fair; Bengal, at 53d, 
March-April, Suez, for good, ¢.f.c. Forward delivery—American, 
at 77d to 713d, February-July, for middling, ].m.c. 
Imports, Deniveries, from January 1 to March 4, with 
Srock at March 4. 
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Surat a Jengal ad 
and | Madras. — & Ran- | ne Total. 

| Scinde. veney- | goon. mae 
bales. | bales. bales. | bales. | bales. | bales. 
1880 738 | 13,549 } 10,777 | 7,296 379 | 32,739 
Imported ~1879} 1,534) 8,512 21,973 | 18,23 82 | 45,835 
(1878 738 | 3,790 4,619 | 1,163 929 | 11,239_ 
(1880, 1,677 | 19,528 | 10,171; 16,620 | 353 | 48,349 
Deliveret to March 2... < 1879 ‘ 10,942 | 12,082 5,885 ‘ 31,072 
(1878 437 6,958 | 2,621 | 4,023 | 6 16,660 
(1880, 713 | 11,467 | 6.155 | 8,601 | 27,346 
Stock, March 4 ~ 1879) 15,731 | 30,138 | 13,010 | 62,661 
sd 878| 275 | 2,122] 3,551 | 3,201 | 1,007 | 10,156 
E. I. Corron known to be AFLOAT to EuropE by latest Mail date. 


-_ 
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| Liver. | CO8t | Foreign! Total, Total, 


| 
London. pool a | Ports. | 1880. 1879, 


From— : | bales. | bales. | bales, | bales. | bales. | bales. 
Bombay 600 $917 ae 23,783 | 29,310 | 32,798 
MEMO MRO  sedccsccscsecscisaevocesed 150 ES oe Oe ia. 
Madras and Coconada ( 2.727 athe ox | Qaee 4,227 | 7,990 
Ceylon and Tuticorin 2,165 ‘es ee 2,165 |} 4,582 
Calcutta 11,530 4,000 15,530 9,888 
Rangoon... oe fae) tate a 
China 








17,172 457 | .... 30,082 
1879 15,875 | 14,853 . | 24,600 sis 55,528 


New Orveans.—The an»exed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled March 4 :— 


Future Drevivery at New YorK—Mrpp tina. 
Mar. April. May. June. July. Aug. Sept. Oct. N 
ec c ec c ec c 
To-day S11... 13°27... 13°49... 13°66... 13°78... 18°87... 13°37... 19°54... 
Last week 318... 13°39... 13°59... 13°69... 13°78... 13°21... 12°37 
Last year eer . ii AO aco DOR. i 10% ... 103... 10 


PRICES—MIDDLING. 
To-day. Previous Week. 


20 


New Orleans 
Galveston 
Savannah 
Charleston 
New York 


Peed fe ed ed ed 
fone 
ReaD me 


Go os 
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Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 

r-——To-day.——_, Week. 7——F reight.—, 
Low mid, Mid, Mid. Sail. Steamer, 

New Orleans 

Galveston 

Savannah 

Charleston.. wii 

New York (steamer). 


MANCHESTER.—Marcu 4. 
| A much quieter feeling has prevailed in this market during the 
past week. Sellers generally report a poor business, with the 
tendency of prices in buyers’ favour. Shirtings of all widths and 
weights have attracted little attention, and sales have only been 
possible at a decline from existing rates. The same remark 
applies to jacconetts, mulls, and dhooties. Printers maintain 
| their value, but the transactions concluded have not been large 
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' In Mexicans, 
tolerably well sustained. 
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Export yarns have remained firm, and 
part are fully supplied with orders they 
are not anxious about further There has been a 
moderate maquiry for China and Bombay, in other directions 
merchants have bought very sparingly. Yarns for home con- 
sumption have been extremely dull, and quotations are from an {d 
to a }d per lb lower as compared with last week. 


as spinners for the most 


business. 


COMPARATIVE STATEMENT OF THE CoTrron TRADE. 























; Price, Corresponding week in 

Raw Corton. Mar. 4, oe enemas 

1880. | 1879. 1878.) 1877.| 1876.; 1875. 

s ad se dis diw a@is die a 

Upland, middling...................c000 cit Ib} 0 7%' 0580 & 0 63 063)0 72 

| Ditto, mid. fair peneiacnres © 7%; 05% 0 63:0 630 72'0 8 

Pornnmbued fair... .iccccscccecccvscecsced 0 71,0 53 0 63.0 630 G60 8} 

D MOIR Won oe eas, 0 74.0 6 0 6230 63 0 73'0 8 

No. 40 Mule-twist, fai r, 2nd qui ality denies 1 0}; 0 8 010 | 6103 01 1 0 

No. 30 Water-twist, ditto 1 0:0 8 O 93011 | 0 103 0113 

26-in, 66 reed, Printer, 29 yds, tibs2ozs... 4 45 39 4 3.5 6 4103}5 1 

27-in, 72 reed, ditto, Slbs2oz..) 5 44/4134 9'6 135 6 4 

39-in, 60 reed, Gold End Shirtings, 374 . 

yards, 8 lbs 4 ozs ... ‘ 8 9 70 7 919 O18 79.6 

40.in, 66 reed, ditto, ditto, $ Ibs 12 ozs at as 8 0 § 9 910: 9 610 6 

4). in, 72 reed, ditto, ditto, 9lbs 5ozs...; 10 3 909 9h OM OM 9 
39-in, 44 reed, Red End Long Cloth, 36 

SII Se SO ia case hagas ciceventciseeecseneea 69i1:5669,8 0:7 9/8 & 


| with good spirit, and — s are very firmly maintained. It 
| decided that arrivals afte 
availnble for this series of sales, which 


| plied to us by the selling 


THE WOOL TRADE. 


Englis! 


The market here for h wool is very firm in sympathy 
with Bristol fair, where wool has sold well at good prices. 
sales have been conducted 
wis 
would not be 
are, therefore, limited to 
213,008 bales. The auctions will finally close on the 12th inst. 
The second series will commence on the 20th April; the quantity 
to be then offered will be limited to 350,000 bales. 


During the week the colonial wool 


4 o'clock on Monday last 


The following figures respecting the current wool sales are sup- 


brokers. They show that as the sales 


| progress a somewhat larger proportion of the wool is being taken 
| for exportation :— 


| very large. 


Sold to Sold Mainly on Total 








| Dat e of Home Buyers. Foreign Account. Sold. 
e Bales. Bales. Bales. 
Ch. Balme and Co. 3.800 3.400 7 200 
Edenborough and Co. ee 3,550 2,220 5,750 
H. P. Hughes and Sons 1,940 1,900 3840 
— 19 H. Schwartze and Co. £000 } 10,350 
20 Jacomb, Son and Co. 4,000 7,700 
- 21 H. P. Hughes and Sons ; 4.870 
— 21 : denborough aud Co. 5,300 
- 23 . T. Simes and Co. 8.000 
—- 24 W ilans, Overbury and Co. 8,400 
25) Ch. Balme and Co. 10,600 
26 Edenborough and Co. ..... 5,330 
— 26 H. P. Hughes and Sons 4,260 
- 27 H.Schwartze and Co. 11,300 
— 28 Ch. Balme and Co. 10,150 
Mar. 1 Jacomb, Son, and Co. 9,200 
- 2 H.P. Hughes and Sons 2,600 
— 2 Edenborough and Co 3,160 5,850 
- 38 Ronald and Taylor rua 4,020 5,100 
- 3 Buxton, Davidson, and Lees 1600. 2,900 
— 3 Hoare and Hudson ............... 200 °.. . 1,000 
Totals 64,290 65,530 129,620 

Messrs Jacomb, Son, and Co., report—* There is st change 


| to note in the market since our report of 25th of February; sales 
| progress with great buoyancy, the home trade are buying about 
| half the quantity, and the attendance from all quarters continues 
Coarse and cross-bred descriptions and Capes have 


| especially been hardening in value lately, the former showing the 


|greatly reduced stocks of all useful foreign descriptions, 


| greatest advance of anything in our 


market. Almost the total 
quantity catalogued has been sold.” 

Messrs Ronald, Sons and Co., of Liverpool, informs us :—‘* The 
business done here during the past week has been limited by the 
but 
excellent prices are obtamable, and the early prospects are very 
favourable.” 

In the Bradford wool market the unusually brisk character of 
Bristol fair has caused a fresh revival after the lull on Monday. 


| There is a renewed inquiry for wool, chiefly of the finer descrip- 
| tions, and consumers who were hesitating have completed their 


| transactions. 
| become additionally firm. 


For the same reason the attitude of staplers has 
Strong-haired and half-bred wools are 
not much inquired for. In mohair there is still an upward 


tendency, and in alpaca also, though to a smaller extent. In all 


| branches of the yarn trade business continues pretty active, with a 


| hardening tendency in values. 
‘and having 


Spinners being now well engaged, 


the wool market against them, are remarkably in- 


| different abx ut selling, and w here orders are placed full quotations 


have to be paid. 


'two-fold 32s and 40s, and for genappe; and in single 
' colours, mottles, 


Export merchants hesitate about speculating at 
current rates, but they have a fair number of consumers’ orders 
in hand which they execute as fur as they can. The inquiry is for 
yarns for 
and demi-lustre. Kather less is doing in reel 
yarns, but mohairs continue very animated, with prices ; advanci ing 
rapidly. The continued upward ¢ direction of values in wool and 


| yarn tends to force business in the piec e trade, and though the 


demand in the shops and warehouses is yet far from satis factory, 
there is rather more doing, not only for ‘Americ a, but toa limited 
extent by the home and foreign merchants also. 








‘THE ECON( 


— Et ssp 


T-cloths, long cloths, and drills the demand has been ' 


| culative ring such as deal in America, is always an far esse 
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A decided advance in manufactured woollen goods is shown n 
vr ‘ r . > . » _ 
Messrs W. and C. Dunlop’s Bradford Prices Current. 
TSS) a 1Sve 
Mar. } Feb. 2 Mar. } 
Per yar Per yard Per yard 
s d = a a 
fedium Cloth T Lion Chop 5 8 , 4 5 0 
Spanish Stripes Double Eag = , 2. 9 ica 
Per I Per piece 
Long Ells icort i oo > § wm © 
Camlets HD Doubl j ] | a 4 5! “ 
; Rack - sy OO re #8 0 
Lastings No. 12 ! - 1 3 i; 2 6 
. #2 
lo 5 ; t! ' ; 6 
Vorsted crapes ee 32. «6 3 = 6 
Plain Orleans Unicorn Chop 15s 6 4 4 lt 4 
Double Eagle lt 6 13 
Figured Orleans — -— 15 4 15 16 
- Second quality ; 3 1 iz 9 11 
China crape . 13 1 12 9 li 9 





AND COAL 


At 62s per ton, Scotch pig iron is much 
3s 6d lower than on Friday last. 

In the Cleveland district, merchants are willing. to 
less money for pig iron, and No. 3 is Pagano » at 
early delivery, and 1s for No. 4 forge. For 
Gls. No. 3 is quoted by merchants. TI 


TRON TRADES. 


deprt ssed ind is abou 
pres: ft, JOU ‘ UL 


take 
61s 6d 


more next quarter, 


he expe rts of pig iron 
last month from Middlesbrough were as large as 72,500 tons. 


For the last week the deliveries were about The 
demand for iron which has lately appeared has in some measure 
created a scarcity, as there are but restricted stocks in makers’ 
hands, and almost all the iron, except what is in warrant . 
held. The finished iron trade remains much the same, and there 
is little change in prices. Ship plates are 9! 10s; common bars, 
S? 10s; and angles, Sl less the usual commission ; puddled 
bars, 61 to 6 23 6d net. The coal trade is generally steady. Prices 
unchanged. Coke firm. 

At Sheffield, the heavy trades are doing well, an 
for steel rails continues all that could be wished at 
per ton. Steel ship-plates are 15/ to 16/, and boil 
and sheets sell well. The tool and cutlery trades 
employed. 

Throughout the South Wales iron districts activity 
and wages have been advanced. 
fully up to recent averages, but so far as steel rails are concerned 
the demand does not seem quite so brisk. All scrap iron and old 
material that can be procured is being bought up at pa 
prices. The bar department is active, and prices are firm. 
Clearances of tron have been large, mainly to the U nite States. 
Iron ore from Spain arrives in large quantities. Tin plates are 
firm in price ; and the establishments are actively engaged. TI 
coal trade is fairly active, but contrary to the expec 
many, prices have not further risen. Still sellers 
confidence in a speedy change in quotations, 
entering into contracts of any extent for forward delivery 

New York, Febr ate ae: 

American pig remains very quiet and rather weak. The low 
prices at which Scotch is selling, and offers made in a pecu- 
liar way at still lower prices, tend to shake the confidence of 
buyers. We hear of a few lots from outside holders available at 
$39 for No. 1 X. but otherwise no concessions from $4) are spoken 
of. Scotch pig seems to be ina semi-demoralised condition, actual 
sales transpiring at very low prices in some instances. Sales of 
Eglinton are reported at $31; Glengarnock, mostly at 332.00. 
Quotations nominally ahout $32 for Glengarnock, 333.50 to 354 
o r Coltness, $31 to 331.50 for Eglinton, $32 to $32.50 for 

artsherrie, $32 for Shotts, and $32.50 to $33.00 for Summertee. 
English pig is showing rather more firmness though quiet. 
Middlesbrough makes bring $31 for No. 1 and 330 for No. 3. 


20,000) tons. 


store is 








L5s, 





Is increasing, 


2ood 


tations 0 
seem to have 


and are chary of 





CORN 


THE TRADE, 





Marx Lane, Fripay Evenrya. 
The weather has become milder and more spring-like, especially 
during the last day or two, and field work has progressed without 


interruption. Similar reports come to hand from most parts 
of the continent. The wheat trade has become more 


subdued in tone, and in some of the larger importing markets 
prices have occasionally receded 1s per quarter. Lower quota- 
tions from America, and reports of an increase in the shipments 
have probably contributed to this result. But shipments, although 
increased, are still upon a small scale, as -_ are the imports into 
the kingdom, though they, too, are rather lar than in the pre- 
vious week, whilst the visible supply in the United States 

further decreased half a million of bushels. Off coast arrivals have 
been small, and as farmers’ deliveries are still very meagre, the sup- 
plies immediately available, or for early delivery, are very moderate, 
and those more distant are not mate —, so that the 
position is generally regarded as favourable to strength. Towards 
the close of the week at Mark lane aed ‘the tone was better, 
and at Wakefield’ higher rates were quoted. Coast cargoes, 
though not numerous, and still meeting some continental demand, 
have been a dull sale during the week ; but they also were rather 
firmer to-day. In cargoes for shipments or on passage, “ market has 


been weaker from lack of demand. ‘The mere existence of a large spe- 
t to 


rere 
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has 


enlarged, 


check any 
s well as te 
* upon 


caution on the part of the regular trade, and tends te 
disposition to purchase in advance of requirements, 4 
render luuporte rs less disposed to allow arrivals to accum ulate 
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The demand for finished iron is 
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their hands, or to enter 
ito Californian at 49%s per 
| 48s 3d per 480 Ibs; and 
'The flour trade has 
| American shipments 
jmarket has been 
itions, and rates 
j}have supported their 
'a small improvement. 
iruled steady during the 
| fairly tirm tone. 
| more 8 unples 
i; American mixed, 
in the United States 
the week, being 
| shipments have increased. 


ruled q 
have 
adverse. 
are 
value, 


week ’ 


about, and 


is 


how 


largely 
forward transactions during the week have 
500 Ibs ; 
Jombav white wheat a 
change 
tel 
inactive 


fallen off, 
nominally 


Oats, 


on fresh en 
New 


without 
but the 
Barley is 
unchanged. 
and occasionally 
with 


iet 


cagements. 
been contined diene | ' 


Zealand at 


mode rate 
the market to-day closing witha 


THE EC ONOMIST. 


The 


WHEAT— 
hea of 
gery vec“ 


od to | 
492 lbs. 
in prices. 
idency of the | 
in all posi- — 
Beans and peas ae 
have realised 
receipts, have 


478 
538 per 


hard... 
Polish 
Danube, soft .. 
Galatz Ghirka 
Trieste 


a of Azolf, } hard ; 
Ts wanrog, soft.. 
Odeon and.Nicolaieff Ghirka 


ww 
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DITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, AND INSURANCE, 


8 


Azoff, Berdianski, 
per 492 lb 


52 


E per 480 a 


8. Fri uncisco, C] hilian. pr! 5001b 5: 


8 


@ 55 


no 
vu 


BARLEY (continue: i)— 
American 
Egyptian 
Danubian 
BEANS— 
Egyptn., Sicilian, &c. pr480lb ... 
LENTILS— 
Egyptian, and Sicilian ......... ‘ 
INDIAN Corn—Per 480 & 492 Ib 
Galatz, Odessa, and Ibraila... ... 
American, yellow and white 27/3 
Salonica and Enos............... . ‘ 


ai / 


6 | 


Maize is still scarce, but 


on the spot, 
enlarged 

15,600,000 
The 


there have been a few 

in turn 
The visible supply 
800,000 bushels on 
bushels, whilst the 
in forward positions 


prices 


irs 
20s 


are 
9d. 


by 


market 


easier, | 


is cofsequently weaker, 24s 9d per 480 lb ec. f. and i. to the United | 


Kingdom being quoted, 
i for red 
price 

is firm and sells more freely. 
rat 
i gem tares in good request. 


Th 


here asie r. 


clover seed, but the quantity of 
in Liverpool prevail ; _—— ment in quotations here. 
Alsyke and 
Canary seed firmly held, 


A vood consumptive demand now prevails 
and low | 
White 


DCR MOMIIED inc eeeaccsasonnctereatiasese 30 


1 
seed 


American 


be 
very 


noted 
sk yW. 


trefoil may 
but demand 


following table estimates the home consumption of wheat 


since the Ist September, contrasted with 1878-9 :— 


Imports. 
Wheat 
F lour 


Wheat for week ended Feb 


Flour 


Total imports, 26 weeks... 
Less exports 
Flour. 


! 
| 
| 
| 
wai ceed, 
| 
| 
7 
| 


Wheat... 


Add to this the estimated 


home-grown wheat . 
Twenty-six weeks’ 


4: 
Lion 


Average price of English wheat, per s 


quarter 
per ewt, 
a] 
riour 


(American fine), per ewt 


* Visible supply” 


SHIP 
Wheat. B 


ars, 
i 


arley. 
qr’s, 
Eng l lish & Scoteh 550 1,440 
Iri 

Foreign 8 540 £300 


| 
| The 


| produce 


Frankf ‘ter 


nk irket 


Zeitung in 


oi the atl rside of the 
} 


| 


PRICES CURREN 


S Ss 
36 (mf 5 


48 


} Wurat—English, white, new 
red, ne w 
white, old 
red, old 


Dantzig 


ig 


or 
oe 


Keenigsherg and fine 
old 

| Koenigsberg and Dantzig, new. 5: 

j Rostock, Wismar, &e »hew 

| Stettin and Hamburg 

} Danish and Holstein, new 

| St Petrsbrg., Sxonska..pr. 
Common ditto 
Kubanka 
Marianvpoli and Ber 


le « 
| Odessa 


496 1b 53 


liauski ... 


Taganrog ; 
; San Francisco, Chilian, new 
| New Zealand and Australian 
American, winter 
| spring, old ‘ 
| Bantey—English, maltng., new 
Scotch, malting 
grinding 
Danish, malting 
French, q 
Foreign, distilling . per 432 Ib 
~ stont grinding 
Danabe and Odessa, &c. per 
K) Th wee 246 
| Egyptian, &c... ; 
Brans —English isos 
Dutch, Hanover, and 
French per 480 lb 
Barbary and Egyptian 
| Peas—English, white boilers, 
new 
English, grey, 
maple, new 
English, blue, new 
Foreign, white boilers, new... 32 
feeding, old 
|; Rye—English 
Foreign. new. 
| Oats— English, 
potato 


dun, and 


per qr 
per 480 Ib 
Poland and 


25 weeks to Feb. 21)......... 


sales of 


in U.S. centres 


ARRIVALS 
Malt. 


qrs. 


its wee ‘hI Ly 
t observes that a m: arked rise has taken place in 
ithe price of corn during the past week, and by which the holders 
Atlantic will be able to profit. 


N17 


1878-9, 
cwts. 
23,430,919 


3.862 824 


Vee g aed 


1879-80, 
ewts. 
31,198,729 

5.666.060 
36. 864. 739 
776.134 
147.678 
37.788.601 
586.799 


HQ 
635.350 


27, 96! OTe 


957,251 
46445 


26.960 0,681 


37,138,422 


6 


or 
=), 


200.000 


home consump- 


52,160,000 


d 
40 5 

9 4 

12 0 
bushels. 
21. 104.000 
THIS WEEE. 
Oats. 
qrs. 


bushels. 
28. 250.4000 


Maize. 
qYrs. 


1,150 


Flour. 
sacks, 
300 

e $159 
ae 520 bs 


report on the Berlin 


9,5 40 12,259 


OF CORN, «ce. 
OATS (continwed j— 
English, white and black 
Scotch, Hopetown & potato ... 
—_ Angus and Sandy 
common 
Iris h, potato 
— whi te, 
- black 
Danish, kiln drie d.. 
Swedish .. 
Finland 
Archangel, St Peters sht urg 
Riga ... ei 
Dutch and H: inoverian, ke 
TARES 
English, winter, 
Scotch, large 
Foreign ; 
LINSEED CAKES 
English 
Foreign 
INDIAN CORN 
American, white...per 480 lb 
vellow and mis ok 
Gal: a Odessa, and Ibrai la, 
ve low 
Trieste, Ancona, &e. 
FLlour— 
Nominal 
made, to the 
baker per 280 1b 5 
Town-made, households and 
seconds, delivered to the 
bake z 
Country marks 
Hungarian 
French Rispeed eee 
American and oe 
fancy brand per 196 Ib .. 
Do, superfine to extra mike 
tine . emices 
Do, common to fine 
Do, heated and sour 
OATMEAL— 
Scotch, fine 
round 


feed...per 304 Ib os 


oP r3201b ° 


new...per qr 
: z 30 338 
a ton £1015 11716 
. ‘ £9 10 10. 


26,9 


top price, 
delivered 


town. 


CS SS SS 


RYrE— 

Black Sea, &c. ..... 
OatTs— 

Swedish 

Danish, new..... 
... | Archangel & Petr sbrg 

SEEDS. 

55 @ 70 Clover, red (English ... per ewt 45 & 
29 45 — — (foreign)) ... OO 
Rape ( (Englis | eee oF 66 White — aacserenices 
Must ard, white (Engtis sh) p. bsh, & 15 AISI: <...0< 

— brown — 12 16 Trefoil 
36» Italian rye grass 


American red wintr. pr $90 Ib oF 
— spring 5: dt 
Egyptian 
3ARLEY— 
Danish, kiln d 


undried 


per 480 Ib .. 


per 336 Ib : 


per 4241b .. asdeiennits Hone 
p.d041b ... 


ried 


rer qr 


New York, February 20. 

The flour market has changed very little in the matter of prices | 
during the week, but the feeling of holders was scarcely so firm, | 
espec ially for the medium and better grades. Seeing wheat sell 
for April at little more than “ spot” prices, receivers have not only | 
Leen disposed to sell promptly but to re duce stocks in store as | 
much as possible, without pressing too strongly on the market. | 
Rye flour is unsettled. Corn meal in fair demand and firm. Buck- 
wheat flour about steady. Wheat has ruled firm, and the close is 
at a slight advance on last Friday. Receipts at the West have 
continued small. The current low rates of ocean freights have | 
stimulated the export business, and the regular trade has been 
comparatively active. To-day the market was weak. Indian corn 
has been doing better, especially for the prime grade of No. 2 
mixed. Supplies coming forward do not exhibit the marked in-| 
crease over last year which had been noticed for some week’s past. | 
Rye has been dull. Oats have been variable. 

The followmg are closing quotations :—Flour: Superfine, | 
State and Western, $5.00 to $5.40; spring wheat extras, $5.50 to | 
$5.85; ditto XX. and XXX., $6.00 to $7.15; winter shipping | 
extras, $5.90 te $6.40 ; city shipping extras, $5.65 to $6.25; Southern | 
bakers’ and family brands, $6.75 to $7.50; Southern shipping | 
extras, $6.15 to $6.60 ; rye flour, superfine, 54. 85 to $5.15 ;corn meal, | 
Western, &c., $2.85 to $3.10; corn meal, Brandywine, «e., 
$0.00 to $3.30 per barrel. Grain: Wheat, No. 2 spring, $1.40 to 
$1.43; white, $1.42 to $1.49. Corn, Western mixed, 57¢ to 61c. 
v1 he 93¢ to %6c; Barley, Canada, W., S2c to $1.00. Oats, mixed, | 

Peas, Canada, bond and free, 82c¢ to 95¢ per bushel. 


a 





AND FOREIGN PRODUCE 


REPORT OF THIS Day’S MARKET SHE 


COLONIAL 


For 


MARKETS. 


“ POSTSCRIPT. 

Mincine Lane, Fripay. 
Svucar.—The market opened this week with a more steady tone, 
i during the last two days the refiners have commenced buying 
Vest India, including a few parcels of crystalised. Brown and | 
evrey Muscovado sorts at 6d per cwt recovery on recent depressed 
quotations. Low sugars meet withsome inquiry. Two cargoes of 
Java sold for the U. K., at the above advance on the offers made 

last week. The refined markets are rather active. Beet supplies 
must soon fall off, and prices generally seem to have reached | 
their lowest point. The Cuba’ crop: will be deficient, but to 
what extent is now uncertain. Stocks of sugar in the United King- 
dom are rather large. Deliveries for home use,in the two months 
were estimated at 111,300 tons, against 108,000 tons in 1879, and 
110,000 tons in 1878. Sales of West India amount to 1,922 casks | 
3,000 barrels and bags, part by auction. Crystalised Demerara 

and Berbice, 26s to 25s; refining kinds, 20s to 22s 6d per ewt. 
Some parcels from second hands also found buyer 
Imports and DELIVERIES of SuGar to Feb, 
1880, 1879, 
47,510... 43,000 
51,100... 43,250 
Stock Ropes 44,700 ... 

Do (U. K.).. 360 121,000... 174,500 
s Madras Jaggery..p.cwt ae 70. 14, it a 14/5 15 19/6 20/6 
Me ‘uritius.—5,674 bazs syrups by auction were ¢ hiefly taken in. 
A portion sold at 19s to 20s per ewt for brown. 

Penang.—250 tons native brown sold on the spot at 16s. 

Jaggery.—G00 tons Palmyra sold to arvive, chiefly at 16s 3d May 
to June shipment, and 200 tons at 16s 6d to 17s. 

Manila—During the week about 1,300 tons extra fine sold at 
21s 3d to 21s 6d. 

F loating Cargoes.—One of 900 to 1,000 tons Java, No. 13} to 14, 
at 27s 3d; one at 15 to 15}.at 27s 9d; and one of 5,400 bags Bahia 
at 20s 9d, all forthe United Kingdom. 

Refined.—The markets rather lower in the early part of the 
week have since been firmer, and recovered any decline accepted 
since last Friday. Quotations are revised accordingly. A large 
business reported in the Clyde. French loaves in better demand. 
Say’s sold at 29s per ewt, f.o.b. 

Beet Sugar.—Sales of Austrian at 23s to 23s 1 3d per ewt. 

Molasses ‘+—60 puncheons St Kitts sold at 10s per ewt. 

‘um.—The week’s business has been limited. Quotations un- 
changed. 

Cocoa.—Owing to the reduced supply, the downward movement 
in prices has been checked. 387 bags West India by auction on 
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Tuesday sold on last week’s terms. 779 } 
found buyers at 63s to 63s 6d. 81 bags Surinam br 
Sis per cwt. 

CorreE.—The market continues unsettled with large quantities 
offering, and the sale in Holland showing a worse result than ex- 
pected, quotations here have in many eases fallen about 2s per ewt. 
Some kinds cannot be sold even at this decline, and numerons 
parcels by auction were withdrawn, including 701 bags Singapor 
| 193 half-bales mocha, and the bulk of 1,476 packages Jamaica. A 

small part of the latter sold at the quotations. 5 } 
bags East India of the new crop ranged from {95s to 117s for pale 
and low middling to fine bold colory. Fine Mysore, 117s t id 
small, 109s. S892 bags low Java and Singapore sorts from Rotter- 
dam sold at GOs 64 to 65s. 3,152 bags foreign partly found buyers : 
good Santos, 72s; pale mixed to fine ordinary, 65s to 70s; 
Rico, 95s to 102s; good Savanilla, 100s 6d to 101s. Other 
| proportion. The deliveries here are much smaller than in 1879. At 
the above sale good ordinary Java quoted 45 to 45! cents, against 
hout 474 cents in January last. A floating cargo of low fair 
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Srocrs of Correr in the Chief Ports of Europe at the « f Febru 


1880. 1879. 1878. 187 1S76. 


tor 


Os 500 


+n dani ' 
TONS, I tons, 


112,700 82,500 


Tons, 


85,000 101.800 


Tra.—Statistics for the two months show a large Increase in the 
imports and stock, with diminished deliveries, excepting of Indian, 
which rather exceed the previous season’s. Estimated total stock 
in the United Kingdom, 104,250,000 lb, against 109,000,000 Ibs in 
is7. The home trade do not take supplies more freely, and the 
market is very dull. At the public sales, of 13,400 packages, fair 
to medium, grades of Congou went at easier rates ; very common 
red leaf sold down to 10d per lb. Scented teas continue in good 

| supply, at low prices. Further arrivals from China have increased 
the already heavy stock in the hands of importers. 8,500 packages 
| Indian by auction went off without spirit, at about last 
rates. Fine teas met a steady competition. 

Rice.—The market continues very flat. Since last Friday th: 

‘business has been unusually small, including 200 tons new Larong, 
at Ss 6d ex ship London, and 100 tons yellow Bengal on the spot, 
at 10s per cwt. 

| SAGo. 











































week's 


A 


Supplies centinue in excess of the demand. 3,743 bags 
about half sold, chiefly at 16s to 17s for small, with some large 
‘grain at 173 Gd to 18s per ewt. 

Saco Fiovur.—aA few sales at 15s 6d to 16s 6d per ecwt, as in 
quality. 

Tapioca.—3,724 bags flake partly sold at easier rates. 
| pore middling to very good, 23d to 28d; Penang, fair, 25d; 
dingy, 13d to 1{d per lb. 1,093 bags pearl tapioca partly found 
buyers: medium, 22s; seed, 25s; bullets, 25s to 26s 6d per ewt. 
| Taproca FLrovur.—393 bags Singapore chiefly sold at 1jd to 
13 I per lb. 
| Buack Pepper is quiet. 1,867 bags Singapore, by auction, were 
| chiefly taken in at 43d to 43d. Of 1,035 bags Penang, 393 bags 
| Acheen sold at 323d per lb, being rather lower. The business by 
|private contract is limited, including Singapore at 4)d to 4))d 
| per Lb. 
| Wuuttr Peprer.—A very quiet market, and 496 bags Singapore, 
at the weekly sales, were withdrawn. A few bags fine bold 
realised 8d. 20S bags Penang out at 5id to 6d per Ib. 
| OTHER Spices.—24 boxes 1 case Penang nutmegs were taken 
|in; 67’s at 4s 6d per lb. 6 packages low Java mace sold at Is 1d 
‘to ls 8d per lb. 544 bales Zanzibar cloves partly met with buyers 
ls lid to 1s 13d for low to good; 38 cases at 1s 14d to 1s 2d per 
} 


2.587 boxes cassia hienea 





a 


low 


| at 
lb. 373 bales clove stems withdrawn. 
sold at 42s to 43s per ewt, being 2s lower, besides several pares ls 
| privately. 416 packages Cochin ginger found buyers, including low 
} small hard rough, 28s 6d; small soft, 31s; fair, 34s; scraped, 50s 
ito 67s; Malabar, 24s to 25s. 144 bags African at 20s 6d per ewt 
|The pimento market is quiet, and 821 bags by auction only partly 
'found buyers at 43d to 43d per Ib. 

| SanrpeTre.—The business this week has been very limited, and 
ithe stock is further reduced to 1,770 tons. 

SHELLAC.—A further decline of 2s to 5s has been accepted, but 

‘onfidence does not seem to revive. 916 chests by auction only 
partly found buyers, including D C orange, at without reserve, at 
| 61 15s to 715s; AC garnet, 98s to 99s per ewt. The deliveries have 
fallen off, being 3,030 chests in two months, against nearly 5,300 in 
|1879and 1878. Stock at the end of February, 34,680 chests, against 
|an average of 32,000 chests in the three previous years. 


( 


_ 


| Inp1co.—The sales of Central American have established higher 
| rates by 2d to 6d per lb than at the previous series, the supply 
| being smaller than usuaJ]. Of 2,984 serons Guatimala the bulk 
| part sold. Cortes, 3s 6d to 6s Sd; Sobres, 5s 9d to 7s 1d; Flores, 
|7s 2d to 78 3d. 125 packages Mexican were chiefiy withdrawn 
OTHER DrrsaLTERY Goops.—There have been few sales effect d 
| during the greater part of the week, and the markets are quict 
| 259 tons Gambier sold to arrive at 18s to 18s 3d per ewt ex quay. 
'1,434 bags Bengal turmeric brought 12s. 
privately. 
CHEMICALS.—The market for chemicals remains quiet, with the 
exception of citric acid, which fell from 3s to 2s 9d during the 
past week, and has now rallied to 2s 10d perlb. Soda crystals 
|2s 6d per ton dearer. 
Drucs.—Cape aloes fully 2s dearer; star aniseed cheaper; 
‘balsam Peru none in first hands; camphor quiet; cardamoms, 
| Malabar dearer; Aleppy rather cheaper ; castor oil quiet ; Ipecacu- 
anha firmly held; musk steady; rhubarb remains very cheap ; 


Business in safflower 


|opium quiet. 
| Meraus.—Prices are gene rally lower, and in some cases 
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‘he London stock of tin does not 


L 


decline has been rather large. 
show any decrease, as landings last month were heavy. and the 
visible supply for here and Holland remains at about 15.000 tons 
Yesterday sales were made at 89 10s to 902 10s for Straits. and 
Australian being quite 31 under last Friday's quotations. Chili 
copper has receded about 21, at which sales of fair extent have been 
effected. Australian easier. The important fall upon Scotch pig iron 
has been the chief feature in the market, but this depression does not 
extend to other departments of the trade. 
done at 62s 3d to 62s 6d eash, be ing 
past. Stock in Glasgow, 444,200 tons, against 217,100 tons last 
year. Shipments to 28th ultimo, 99,200 tons, against about 
55,000 tons in four previous years. 120 tons sheet zine, rolled at 
the London mills, were offered by auction yesterday, and about 
one-third part sold at 24/. Silesian spelter quiet. Lead slow 
sale. Quicksilver is dull, with rather large arrivals. 

Jutrr.—Since last Friday the market has been quiet, and the 
few sales effected for arrival do not alter quotations. 
supplies are off the coast. 
were chiefly bought in. 


Yesterday business was 
} 


lower than for some time 





Ty 
Large 


} 


3,177 pales by auction on Wednesday 


steady. 
ManittA Hemp.—There have been further arrivals, and the 
market is weaker owing to the expectation of rather large: 


supplies. The latest sales include April to June ship 
as low as 30! per ton for fair. 

LINSEED.—Quotations are rather lower. 
ment via Cape, 50s 6d to 50s 94; Canal, 51s 64. 
to 55s 3d ex ship. Bombay, to arrive, V la Canal, 5038 3 l to 558 bd 
per quarter. 

PeTROLEUM O1L.—Prices lower than at any former period, 
but now rather more inquiry. Quotation, 53d on the spot; April, 
54d; last four months, 7d per gallon. Stock at the end of’ Febru- 
ary, 160,000 barrels, against 53,200 barrels last year, and 58,400 
barrels in 1878. 

Sprrits TuRPENTINE quiet, at the quotation. 
25s 6d per ewt. 


Calcutta spring 
On the 


+ 


July to August, 


Oits.—Cocoa-nut is unsettled and rather lower, with large 
supplies. Palm the same. Linseed has declined, and the market 
remains quiet. This morning’s quotations are: on the spot, 


27l 2s 6d to 271 5s; next two months, 271 10s; August, 
271158; last four months, 27I. 
on the spot, 28/ 10s; for delivery to August, 28/7 15s to 207; last 
four months, 291 10s per ton. Sperm and olive inactive at the 
quotations. 

TaLttow.—The market has been without any new feature to 
report, and prices during the week remain unchanged. Peters- 
burg, 44s 6d; old, 43s per ewt. A full supply of Australian at 
to-day’s public sales. 

Tosacco.—The market remains inactive, and there is really no 
one transaction to report. Substitutes also participate in the 
cveneral dulnes:. 


May to 





POSTSCRIPT. 

SuGar.—Crystallised and refining West 
than last Friday. Business to-day 420 casks 1,500 bags, besides a 
lurge quantity in second hands, or 2,442 casks for the week. 1,450 
bags China, 1,357 bags Palmyra jaggery, and 1,015 bags native 
Penang were taken in above the value; 300 tons low Manila on 
the spot at 16s 6d to 17s. 200 tons Taal sold to arrive at 17s. 

Corres dull. Of 322 casks 86 bushels 1 hag plantation Ceylon by 
auction, a few parcels only sold at rather lower rates. 319 half bales 
Mocha part sold at 96s to 103s; 1,320 bags Manila withdrawn, also 
772 packages Jamaica; 1,371 bags Java, from Rotterdam, part 
realised 67s to 75s 6d, and part of 1,185 bags foreign at 
quotations. 

Rice.—A cargo of 2,300 tons Rangoon near sold at 9s 9d for the 
continent. 

SHELLAC.—498 chests by auction withdrawn. 

CuTcu.—Of 1,690 boxes a few sold at 30s to 31s per ewt. 

Metrauts.—Tin lower, viz., 891 to 901 cash on spot; also ¢ 
copper at GS/ to OSL 10s. Scotch pig iron 59s Yd to 60s per ton 
cash, 

O1L.-—272 casks palm part sold at 24s 6d to 30s 9d. 

TaLLow.—1,587 casks Australian by auction about half sold at 
last week’s rates to 6d per ewt under (see quotations). 
tallow reduced to 36s 9d per cwt. 


Fripay EVENING. 


prev tous 





ADDITIONAL NOTICES. 
Sucar.—There were 298 sugar factories in operation 
many in January, 1880, against 325 in December, 325 in Novem- 
ber, 321 in October, 1879. Since September Ist, 1879, duty has 
been levied on 46,050,000 centners of beet (in 1878 43,400,000 
centners). 
Dry Fruir.—A public sale of sound currants went off well, and 


27 


| bidding was spirited for Pyrgos barrels at 30s ; FMiawas cases, 31s ; 


Privately nothing doing. Valencias 
Other fruits un- 


and some island fruit, 30s. 
show a slight decline, and trade is very dull. 
changed. 

GREEN Frvuit.—Messrs Keeling and Hunt report that oranges 
are still selling freely at fair rates. Lemons have advanced con- 
siderably in value owing to short supplies. Nuts of all kinds have 
more inquiry. The few grapes remaining are realising guod 
prices. Onions in moderate request. 

Srirx.—There has been but little 
since the public sales of last month, and prices remain nearly un- 
changed. A better demand exists for thrown silk, the stock of 
which must be considerably diminished, as for some time the pro- 


movement in the silk market 


oe 





The Dundee report shows jute goods as 


English brown rape also lower | 


; 


j 


India close 6d higher | 


Town | 


in Ger- 
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The accounts from most of the STATEMENT 


| manufacturing districts are more encouraging, but recently the Of Imports, Exports, and Home Consumption of the following articles in the | 
fashions have been so fickle that manufacturers are working | & weeks ending Feb, 28, 1880, showing the Stock on Feb. a, ody, compared | 
almost entirely on orders. with the corresponding period of 1879, | 


} Pyrroirum.—The following shows the supply of petroleum in FOR THE PORT OF LONDON. 


| barrels, on the 21st February, in the chief continental markets, cas : . . 
| Bremen ‘ iekwens Hambury. Rotterdam, and Stettin :— *,* Of these articles duty free the deliveries for Exportation are included ander | 
sera 7 6» F 1880. 1879. the head Home Consumption. 


Warehoused ; 853,734 ......... 413,851 oe ae otis f - 
Ate... Dying? |, 128059 EAST AND WEST INDIA PRODUCE, &c. 
Discharging 182,000. 165, AK) SUGAR. 
Total import since January Ist 748,315 348,335 — 
Merats.—Rather less doing generally and some lower prices a Detrverzp. | Srocr, 
accepted. Copper has been heavy all the week with slowly droop- poenneeet on | aaa ane aaa 
ing tendency, the value of Chilian having declined about 40s per 1880. | 1879. 2 1880, 1879. | 1880. | 1879, 
j ton; other kinds are very little changed. Iron has experienced seme: | tons. _ tons. | tons. | tons, | tons. 
}a sharp fall in Scotch pig of about 4s a ton ; other kinds are not | West India 13,030, 13,338 «13480, -12,741) 25,148) 9,348 | 
affected. Tin also has been heavy, and shows a fall of 50s a ton Sonrttien 3o4 916 790, = 1080 1,796 | 
oak . oa ° > . = MNO on icticscau<ses0sanda 73 Se 255 5 80, 3 | 
on all descriptions. Lead is quiet and easier to buy. Spelter ion 441) 76 OW 314 366 176 | 
keeps steady. Tin plates in modgrate request. Bengal ne | eae 157 58) 351) 526 | 
—— Madras 2,666; 3,012 1.849 2,993 9,413 8,217 | 
: Sa SS Penang | 1,385. 1,132 2,251 1,026 2,763; 2,511 | 
METROPOLITAN CATTLE MARKET. . Manila, Java, &e.......... 6,105, 4,243 4,443 2,293, 20,257, «11,161. | 
Monpay, March 1.—The total imports of live stock into the Chins 491) 1,657 1,038 1688 1A 4,620 | 
| port of London last week amounted to 4,433 head, as compared sooner oer ae eit arco ** 340} 909 759 400 «1,204 
with @,759 in 1879, 13,914 in 1878, 11,109 in 1877, 13,119 in 1876, | porto Rico ....... 320} 952 164 530 21 


Or wo 


and 15,762 in 1875. At Liverpool 391 head of cattle were received 22,066, 18,069) 25,322 19,766, §,001 3,2 


| 
| 


| duction has been very restricted. 


i from New York. aac ade ata | 47,311! ‘42,994 51,090 45,225 71,519 44,689 | 
Mar. +, 1878. Mar. 3, 1879. Mar. 1, 1880. MOLASSES. 


. ac 
2,690 


IMPORTED. HoME CoNnsvUMP. | 
tons. | tons. tons. tons. 
. . , West Indiz 680 363 027 007 
METROPOLITAN MEAT MARKET. oan a ae 
m . . . 5 one | e " 
| Mowpay, March 1.—The supplies this morning were heavy, and sitilnapiatinitel cteibaaiianiss Nialeiiimaatins Utada 
'/ the weather being mild, trade was flat at reduced prices. 630 S42 1,495 1,355 
Per 8 lbs by the carcase. te et ee ois 
d s d] 8 § BEE Ree ee ad 
Inferior beef ... 2 8to3 4| Middling ditto .............. 3 et J 
|) Middling ditte . 3 4 4 0} Prime ditto oe ‘ s RUM. 
! Prime large ditto : 1 410) Veal ees SRS j ExportEep & Dr- | 
Prime Scotch peace 8 S. -SF GRPRe PAIK: «in osccsccsseniss OF : 'LIVERED TO Vat. HomE ConsumpP. 
' Inferior mutton = oe 3 6, Small ditto 4 4 : 





POTATO MARKET. gals, | gals. 

— ln ee : , atoae havea | West India. 460,716, 349,386, 128,700, 251,180 265,140 421,515 2,090,770 2,015,820 | 

| Borovcu anp SprraLrretps, March 1.—Good potatoes have | fast India. 18450 104,760 41.850 62855 18045 45,065. 112,095 315,990 | 

been in fair demand, and the markets present a steady appearance. | Foreign | 36,720 450; 3,960, 15,095. 10,395 4,680 321,255  274,32¢ 

Per ton. Per ten. | Exportrp. | | 

‘ s s s Vatted 210,015 281,510 155,515 156,105, 77,190 93,785, 415,035 407,700 | 

Scotch regents cecseeeeee 140 to 160 | Lincoln champions ............. 168 to 18) = --- San EIEiiEn ee 

Ditto champions 160 18)! Victorias . 168 180 Total ... 725,895 736,200 309,825 485,235 371,070 564,995 2,939,155 3,023,839 
Grerman reds, 6s 6d to 8s per bag; Dutch whites 5s 6d. : ; ,, 


. 





COCOA, | 


Im PORTED. ExportTep. Homer Consume. STock. 


Che Gasett —.- ee een ae 
1) c al ? c c ° ewts. ewts. ewts. ewts. ewts. ewts. ewts. ewts. 
eee B. Plntation 2,746, 28,979 6445 $972, 14,250, 17,706 918,427) 24,561 
Fripay, February 27 Foreign (“gad £,295, 10,780 2,091 1,612 930 13,931 2,915 | 
é , « J mle EEE Ee —— _———} ———_—_— 
BANKRUPTS. fal... 18457 33,274 17,225, 7,063, 15,892 18,636, 32,458, 17,476 | 


John Fernie, 13 Oakhurst grove, East Dulwich._.--Robhert COFFEE. 
Goul i, 10 Portl med stre et. Soho, tailor and hosier. William tons. | tons. | tons. | tons. , tons. | tons. | tons. | tons. | 
Egyar, Rolleston Farm, Fawley, yeoman. -Donald McIntosh, | West India.. 1,509 807, 451 521 208 24+ = 1,615 939 | 
| Brinscall-within-Withnell, quarry master.—-Edmund Plaskitt, | Ceylon ...... 5,265, 7,086 1,632, 5,442 925; 2087/6888; . £600 
yee spies oa aE ie ewer ees East India... 1,041 337 247 450 242 7330 L914 120 
treat’ Grimsby, flour and corn dealer.-George Storr, Swine- 86 79 86 60 gs 131 361) 250 | 
| thorpe, farmer. Charles Hatton Walters, 10 Clytha Park 2,072; 1,405, 1,245) 1,120 194, 466, 4,053) 2,992 | 
road, Newport, commission agent. Joseph Welton, 4 Summerhill | Other Frgn. 508) 404 526 407 ce, S20; LPO, 





| street, Newcastle-upon-Tyne, builder. Total ...| 10,481, 10,179 4,187, 6,070, 2,174) 4,181 16,296 11,005 | 

SCOTCH SEQUESTRATIONS. pe a | 

p _— 7 : | 17,053] 22,559)... .. | 12,327] 19,332} 17,295) 18,794 

Hugh Boyd, Ardrossan, shipowner. J. and D. Kirkwood, naan 

Rothesav. wrichts and blacksmiths Willi: - _“ ied PEPPER. 

tothesay. wrights and blacksmiths. illiam Kennley, Coupar- ai 
Angus, slater.——James Johnston. Green Tree ‘T'lavern. Borrow- tons. tons. tons, tons, tons. tons. tons. | tons. 

stounness, spirit dealer and contractor a White ee ea 748) .. | 289) 428; _—«:1,340)_—s1,672 | 

St ln 5, § “ “ “ . ee 1,578 2,008 ane S54, 1,305 3,856) 5,454 

. pkgs. | pkgs. | pkgs. | pkgs. pkgs. | pkgs. | pkgs. | pkgs. | 

TUES - Mar 9 NUTMEGS. | £08 390 2 ae 395 711 1,087) 1,530 | 

UESDAY, March 2. CAS. LIG..., 2,660, 12,958 .. | .. | 1,580 7,213, 61,947) 74,671 | 

BANKRUPTS. CINNAM’N | 3,016 4,73 sie man 1,852 2,289 8,532) 9,886 | 


William Sargent Card, Willows, Mitcham, commission acent.—— Z | bags. | bags. | bags. | bags. | bags. | bags. | bags. | bags. 
|; Henry Baldwin, 39 Trafalgar street, and 32 Kempt street, | PEMENTO.! 17,147, 3,613... + | 8207 4,954 18,671) 14,792 | 


Brighton, clothier. James Hewett, Pasbro« k Titchfield, farmer, RAW MATERIALS, DYESTUFFS, &c. 
fruit and flower grower. Creorge Thomas, 2 Pitt street Tran- - : — | 
re. hav; straw dealer.- >ober 7 eet 2 serons. | Serons. | serons, | serons. | serons. | serons. | serons. | serons. 
mere, hay and straw deale Yr. Robert Duncan, Wheat Sheaf Inn, | COCHIN’L. 4.003 3613) ... | .. | 2511) 4,954 6,383) 14,792 | 
Bishop Wearmouth, Sunderland, innkeeper. ~Robert Temple, ; chests. | chests. | chests. chests. | chests. | chests. | chests. | chests. 
| Victoria street, Great Grimsby, fruiterer. Dionysius Williams | LAC DYE... t t “% ton tons. | t _ t “ear 4 
BA ce cians Sait is eR Se : . ons. | tons. | tons. ons, ons. ons. | tons. tons. 
Tremw yen a hester, solicitor. Ric hard Bland, Baston, horse | LoGwoop. 535 a“ aera 51 L774 S07 1L4t5 
dealer, cattle dealer, and farmer.——Edwin Goodwin, East Berg- | FUSTIC ... 145  — Be 113 OL 506; 151 
holt, butcher. George Beighton, 32 Saint Thomas street, Don- 2 as nog: = ae 
caster, milk-seller, prisoner in York Castle-——Charles Edward oe INDIGO. 
Moore, 35 Burley road, Leeds, provision dealer. : chests. | chests. | chests, | chests. | chests. | chests. | chests. | chests. | 
ceeds a a / East India... 5,631) 5,08 .. | .. | 4332 3,631 16510) 11,975} 
SCOTCH SEQUESTRATIONS. a serons. | serons. serons. | serons. | serons. | serons. | serons. | serons. 
x . . Spanis 3,033 4,326 4 7 2 999) 4 | 
George Lennard, Leith, ship broker and commission acent.——— oe a 4,326 —— : 180 477 3,293) 4,504 } 
rean° mh ° ~ 3° S . 
W illiam Kelso ] hwaites, Edinburgh, solicits a Alexander SALTPETRE. 
Primmie Pithie, Alyth, teacher nry ‘Gee aint 77 Oy RS juny Soecerneerarerere eee - vical 
tenot Clemens 1 ld Re ; j ae Henry , M Gee, Henrietta Nitrate of teas. tons. tons. tons, tons. tons. tons. tons. | 
) Strect, Glasgow, buuder.— James Robert Smith, sometime 3 | _ Potass ... 449, 3,017). .. | 1,998 1,770; 1,766} 2,854 | 
Keirstreet, Edinburgh. Gavin Park, senior, Glascow, measurer. NitrateSoda 870) 3439... se 932 1,793;  6,09C}. 11,182 | 
——Henry Crawford, Leith, grocer.— Andrew McGill and Com- : 7 
anv ‘entre stree + . 7 COTTON, 
pany ’ il Centre street, Glasgow, eartine contractors John - as peo ceo Ss as i Sa et a ee 
. ; : . . © — 1 alas YL as ai te ee = 
Mitchell, 99 High street, Paisley, tailor and clothier -Henry ! E. India, & re —s, bates. | bales. —. ye er | 
a : : . . . 4. a, &e. 22,7: 33,416... ae 34,2 21, 26,996, 53,889 | 
Wilson, Greenock, ship store merchant and hotel keeper.— John Rag} stensdl ens eile uated ae we on 4 or Pi Ste 
Blacklaws, Nethergate, Dundee, cabinet maker. ——- Alexander allkindsy 0860, 706,648 49,926 57,134 570,300 459,730, 511,330, 515,820 
} “ . | i | 


| 
| 
{ Smith, Stonehouse, Inverurie, farmer and horse dealer. . - poe aa es 





| 
| 
| 


Total .... 671,999, 740,064, 49,926) 57,134 604,501' 480,794. 538,326 569,7 
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i peeneeies® 


“BRITISH FUN 
MENT 


Dividends Due. 
| Jan. 5 5 July 
| April 5 Oct. 5.. 


YDS, INDIAN GOVERN- 
SEC ‘URITIES, &e, 


Closing 
Prices. 


BritisH Founps 
3 per Cent. Consols 
Do for Account, 
3 per Cent. Reduced 
New 3 per Cent. .... ‘ 
Do3i — ... Jan, 1894 
Do 2} .. Jan. 1894 
. Annuities . Jan, 1880 
i ee Apr. 18%5 
Do (Red Sea Te 1. ) Aug. 1908 
Exchegq. Bills, June,1,Q001 2 % 2s 5s p 
Do. 1001, 2001, and 5001 2% 2 p 
INDIAN Gov. SECURITIES. 
India Stock 5 % ... July, 1880 
Do 4 % ..... Oct, 1888 102} 
Do 4 %, Div. fm. Jan.1, 1880 
Do Enfaced Paper, 4 
Do do 4; ' % 1885 
Do do 43 % 1893... 
Do do 5% a, De be on. L882 
Do Bonds, , 1,0001 
Do do 4 %, sane or 1,000 
Do Deb. 4°, 1, 0OO1& 5001. 
MISCELLANEOUS. 
Bk.of England 8k.4}%last}yr 27 
Canada Gov. 4% Bnds, 1903-8 
guar. by Imperial Govt.. 
Do guaranteed 4 %, 1910.. 
Do do $ %,, 1904 
Do do 4%, 1913 
Corp. of Lon. Bds, 1881-3,33' 
Do do 188 4- 735 %0 


.Apr Sy .Oct Metropol. Brd. of Wrks 5) % 1L02 


973 972 

Apr. ; 972 984 
9) 96 
April 5 Oct. 5 96} 96, 
Jan. if 

Jan. 

Jan 

j April 
Feb, 

Mar. 11 Se} 

li Dee. 


5 duly 5 
5 duly 5 
5dJdulv5 
5 Oct.5 

+ Any. 4 

t. 11 
1] 


79 80 


th 


June 


j Jan. 5 July 5 


1 April 5 Oct. 5 


31 Nov. 30 
l Dec. 1 

31 Sept. 30 
$1 Sept. 30 
Aug. 16 


May 
June 
Mar. 
Mar. 
Feb. 16 S84 i 
| Apri i1 5 Oct. 5.. 
April 1 Get. 1 


April 1 Oct. 1 
April 1 Oct. 1 
April 1 Oct.1 


{ 


Stock 


| June Dee. 
| June 


| Jan. 


Harkcts 


FOREIGN STOC 


BONDS, &c. 


KS, 


Next 


D: 


Closing 


Dividends. 
Due. 


“aAW- : 
Prices. 


Jan, r.; 2 une. Argentine, 1869... 6 
Mar. Sept. 2} Do Public Wrks 6 % 83 
; Bolivia, aati 45 
DoBnadhbidrsCt 32 40 
y. Brazilian, 18 9 
Do I858 
Do 1850 
Do 1860 
Do 1863 
Do 1865 
Do 1871 
Do 1 i S75 
ys B. Ay ‘es, ] 
Do 1557 
Do 1870) 
hy Do 157 
Pe Chilian 
Do 1855 
Do 1st 
Do 137 
Do 1870 
Do i873 
Do 1875 
Chinese, 1874-0 
Do 1877 
Colombian, 
Do 1373 
Costa Rica, 
Do 1872 
Danubian, 
Do L807 


Eeuador, 


Sb 8S 


Q2 
oo 


Dec. 
April Oct. 
June Dee. 
April Oct. 
Mar. Sept. 
Feb. Aug 
Jan. July. 
Jan, July. 
July. 
April Oct 
April Oct. 
Mar. Sept. 
June Dee. 
Jan. July. 
Jan. July. 
Jan. July. 
Mar. sept, 
Mar. Sept. 
Feb, Aug. 
Feb. Aug. 
April Oct. 


N 


-~ Of 


NOUGAT Co 


SIMIAID 


duly. 
Aug. 


PTF 


1863... 

Apl. 1871... 

: Mar. 

Mar. Sept. 2 ‘*Jan. 

Jan. July. 1.64 *Dee. 
n’ne 


1864 


New Cn. 


rice Current. 


| March 6, 


AMERIC SAN sTOC 


Autho- 
rised 


Issue, 
Dols. 
283,756,350 United States 6 
; Do Funded ... 5 
Do Funded 
Do do 
Louisiana, Old 
Do New 
Do Levee . 


300,000,000 
700,000,000 

3,203,000 

495,800 

1,000,000 

3,000,000,/ Do do 

4,000,000 Do do 

610,000L Ms 

826,600 

619,8001 

619,9001 

743,5001 

576,5001 

i 

Do New Funded 

Currency Box 
Alabama,Gt.South.1 Mt. 6 
Albany & Susque. 1 Mt. 7 
Atlantic & Gt. W.1 Mt. 7 

Do 2nd Mortgage ...... 7 
Do 3rd Mortgage 
Dol Mt. Trustees’ Cts. 

a Do 2nd do 

Do 3rd do 
6, 000,000 Atlantic, Miss., & 0. Con, 7 
Do Committees’ Crts. 

3! 500,000 Baltimore & Pot. (M: iin) 6 


1,750,000 
1,000,000 
17,500,000 
11,500,000 
=9,000,000 


1880. 


KS, 


edeem- 


able. 


& 


%|1881:157 


8 


% 188] 105} 


41% 1904 109! 


Zo 1907 lug 


% 1875 


; O 


lo} ws. ‘ 
% 1888 104 
% 1894 107 
% 1900 109 
% '1889.105 
% 1891 106 
% 1895 108 


“Jd 
Ae 15 
» 1905 54 


iDs, Ke, 


% 1908 100 

% 1906 11s 

% 1902 

% 1902 
902 


% 1905) 
% 1911 107 


COLONIAL GOVERN 
SE 


Autho- 
rised 


Issue. 


150,000 7 
100,000 


(dna 


Dividends 


an &July B. Columbia, 
Apr & Oct 
(Jn& Jly Canada, 
Jly 


Ji ind July 


ink J 


ie 


miy 


& Oct 


May& Nov 


oxewrosd Al 


ay& Nov 


> 
i>. 


CURITIES. 


Name, 


1907 
Columbia, 1894... 
IN7-S1 
Do IS&2-4 

Do 1S85 

Do 1885, Ins. Stk. 
Do Domn.of, 1903 
Do 1904-5-6 

Do 1904-5-6 


‘ME 


NT 


112 


’o 108 


>% TH 


’g 105 
‘o LO 
% 104 
LOZ 
96 
96 


1l4 
lo 
103 
1s 
105 
105 
109 
97 
ar 
a 


April Oct. 387. Anz. 


Aria Oo 
June 
} Jan. 


April Oct. 
July. 


Jan, 
Feb. 


| Jan. 
| Jan. 


Feb. 


| Jan. 


Nov. 


July. 
OL Apl 
Dk Cc. . 


July. 23 June. 


Entre 
Greek, 


Egyptian, 


Do Ui 


Do Govnt. 


DoState 


182 


Do Conj 


Guat 


Hondw 


Do 1870 


hios, Ts 


, 1867 


1,500,000 
6,500,000 


LS64 ... 
1 Dbt. 
+ Pref. 
Domain 5 % - . 

1872.. » + 97 2 | 29,000,000 
an —— 2,450,000 
ONS 2,400,000 
25,885,000 
2,000,000 
10,000,000 


Tort 
LSbov 


14,000,000 Canada Southern, 1 
20,600,000 Central 


5,550,000 | 


@ 1911 105 


oH 


Do (Tunnel) 
Burlingtn C. Rapids, &e, 
Mt. $ 
of New Jersey 
Do Consolidated Mrt.. 7 
Do Adjustment Buds, 7 
Do Income Bonds ... 7 % 
Cen. Pacitic of California 6 
Do (Cal.& Oregon diy.) 6 
Do Land Grant Brds 6 


% 19C8 


$5 
%, 1608 109 
, 1YOS; So 


» 1892)106 
0 1890 108 


% 1896/1 + 


July. 
July. 
April Oct. 


Ju 


7. Hunegar 
Do 187: 
Do 187 ; 
Do Goli Rente 
Italian, Marem.R1 5 
Dostat »Domus 
7. Japan, 1870 


Do 1875 


Aug. 


Ang. 


e ~f, 
LOL 03 


97 110 


& Oct Cape of Good Hope, 


TS90. 1900 
Do 1880-90 penekaws 
Do ISS! 
-& Oct Do 1900 
"& Oct Do 
Mav& Nov Ceylon, 
XN Nov Do ‘ 
150,00) May& Nov Manritius, 1882 
eee Pak ie kao Do 1895-6 
Mav& Nov Do 
Apr & Oct Natal 
Liiva Nov Do 
May& Nov Do 
Mar&Sept) Do 
Jan& July New Brunswick 
an&July New South Wales 
andJuly Do 
ind duly Do 
in&Jduly New Zealand, 1891, 
ic& July Do 1914 
7,153,100 Quarterly Do Consolidated. 5 
ZOL SOO Mar& Sept Do I891 . 
329,000 June& Dee Do 1801 
6,000,000 Feb & Aug Do 530, 1879-1904 43 
re jJan&d July Do 530, 1881-1906 ! 
ar&Sept, Do 10/40 : 
Jan& July Nova Scotia, 1886... 
Jan& Sept Prince Edward Is- 
land, 1030 
Mayv& Nov Quebee (Prov. of) 5 % 
lay & Nov Do o % fd 
Janu&July Queenslan id, 1882-5 6 % 105 
Jan & July Do 1891-6 » 112 
Jan&July Do 1913-15 y| 913 
1184800 Jan &duly To 1915, Scrip ‘ 7 
308,800 Jand& July 8. Austral. 1879-80 
209,50 Jan&July Do 1881-1890 
410,200 Jan&July Do 1891-1900 
778,40 Jan&July Do 1901-1918 % 118 
j 240,000 Jan&July Do 1911-1920 Los 
3,441,350 Jan&éJduly Do 1894-1916 i% 938 
*100,000 May& Nov StraitsSetmmnts.Gy, » 998 
102,500 Jan& July Tasmanian, 1895... 6% 111 113 
552 800 Jan&July Do 1893-1901 lli 115 
SOON) Jan & July Do July, 1901 ... G2! 95) 
100,000 Mar&Sept Trinidad Debntres, ; 7 
; 850,000 Jan&July Victoria, 1891 . 
77,000,000 Apr & Oct Do 18855 ..... 
2,107,000 Jan&July Do 1894 ; 
| $300,000 Jan&Jduly Do 1899. 1901 .. 
3,000,000 Jan & July Do 1904 
100,000 Apr & Oct Western Australia ree 


DOCKS 


O00) UG 


Apt 
Apr & Oct 


n& duly 


5% 111 


115 
WS 110 
wo 
3101 
107 
lit? 
15 
Ll 
107 
les 
168 
Tus 


21971 Ww). 
5,845 


>= 
PhinM) 


, 107 
Aas » 100 
1882-3 ...... 6 % 104 
4% 107 

, Oe 


(Hui. 


fan (hin? may 

» 112 
LO 105 
106 
Teh 


Lin 


TWh) 
LOK) 
bY OR0 M 
137, 
1,300,000 
166 (4K) 
SASL AO J 
100,000 6 
5, 151,000 J 
93,100. 
{88,000 Ja 


(mK 
GOs Toit 
WW 


107 


» 168 


104 


3,500,000 M 2 

225,004) ll 
2LU AIO 
105 
17 
1G7 
a7 
il4 


R00 

+ | R600 3 
| 1,850,200 
1,608,050 
G87 20 


1s 
124 
110 
942 
1004 


5 Mi 


3%, 112 114 
107. «110 
Logs 107% 
96) 973 

163 104 


, 100 102 


Autho- 
rised 
Issue. 


Clesing 


Shars. Paid. Name. 


Prices. 
ES 
£ 

SO Stock. 


| 

| . 
oe ; East and West 112 115 
| t 11,400 Stock, 

\* he 


ROME ssesowesn .- 90 92 
London &St Katharine aw 
Mikiwaill . ovenseat has 
Southampton 2.00.00... 8 
Surrey Commercial 


ndia... 


756 G47 Stock. 
510,000 Stock. 
$61,249 Stock. > 
$04,513 Stock. . 133 


| April Oct. 


| Jan, 


| April Oct. 


Mexican, 1851 
Do 1864 .. aha 
Moorish Imperial 6 
Norwegian, 1S76.. 
Do 1878 
Paraguay, 1571 
Do 1872 
Peruvian, 
Do 1872 
Portuguese 
Russian, 1522 
Do 1850 
Do Iss 
Do 1850 
Do 1882 SeWeeh 
Do Ang.-Dutch, 
Lso4, 100... 
Do do Stl 15 
Do do 1866, 1001 : 
Do do 8815 
Do (Nick. Rail.) 4 
Do 1870 . 
Do 1871 
Do 1872 36 
Do 1873 cane ; 34; 
Do S75 pan o* 5 76 73 
.S. Domingo, 
Santa Fé, 1874 .. 
Sardinian, 1851... yh 
Spanish, 1867-75... : 16> 
Do we é ‘ ody 
DoQuicks Ivr.M. LW 162 
ly. Swe dis b Gov. 1864 43% 102 105 
“Do 1868 "% 107 109 
Do 1876 C4 6 
Do 1878 v9 101 
Turkish, 1854.. 
Do Exypt. Trib. 
Do 1858 
Do 1882 knabenu 
Do 1865. oe 
Do Gen. Di Moa 
Do 1865 6 % 
Do Guaranteed 4 % 
Do 1869 .........6 % 
Do 1871 Eg. Tri. 44% 
a a Do Treasury A. 9 % 
1 Mar.} Do 1873 .........6 % 
23.) May. UruguayCon.1s71 6 % 
notapplied Venezuela, 1859... 3%, 
none Do 1859 . 18% 
notapplied) Do 1862 .6 % 
notapplied Do 1864 6 4 
NotTEe.—Dividends on the before-me ntioned 
payable in London. 
ArgentineHd.Dls. 6 % 
Austrian Sil. Ren, 5 ¢ 
Do Pape 
Do Gol . Ry nte 
Dutch Certitictes, } 
Do do ‘ 4 ®& P 
French Rentes ... 3%} 8) 
BOO sicee ico o,)114: 
Italian, ex. : - %I so 


Fe b. Ang. 
lay Novy. 


Janu. July. 


1870 


Jan. July. 1 
Mar. Sept. 
Jan, Juiy. 
June Dee 
May Nov. 
May Nov. ° 
April Oct. ‘Jan, 
April Oct 
April Oet 
Apail Oct. 
May Nov. 
Feb. Aug. ° 
Mar. Sept. * 
April Oct. 
eur 2° Dy c. 
April Oct. * 


Tan, 
“July. 
July. 
"Aug. 
*Feb. 
Feb. 
*Apr. 
De c. 
Apr. 


Jume 


Si 


s4 


Os 
97 
16) 
Na 
JS 


Jan. July. 
June Dee 
dune Dee. n'n 
June 


Dec. 
Jan. July. 


June, 


Jan. July. 
June Dee. 
June Dec, 
April Oct. 


April Oct. 


‘July. 


*Dec, 
May. 
May. ves 

10° 

12 

103 105 


Y 103 
May. 1 
*May. 

Mar. 


Feb. Aug. 


April ‘Oct. 


July. 
July. 


Nov. 


Jan, ‘ 
May 16 


av 


stocks 


Quarterly 1 
Jan, July. n’ne 
May Nov. n’ne 
April Oct 

Jan. July. 
April Oct. 
Quarterly 
Quarterly n’n 
Jan. July. 


. The drawi 
which asterisks 
where tl 


e where 


66 68 
oo 6! 
, 60 61 


wo 74 


7 a 
4 * 
O16, 
| ees 

g}8 
we | 


80, 


u5E 


are yearly in the case of stocks to 
are prefixed. In almost all other 


case, are drawings, half-yearly, 


1569.  % 7 


$19,934,760 Pennsylvania Gen. Mrt. 


2,500,000 Chic. Burling. & Quiney 5 
20,000,000 Delaware & Hud. Canal 7 
2,000,000 Detroit and Milwaukee 6 
; Do Con. Morteag: Pe 
1,200,000 Galvest. & Harris. 1 Mt. 6 
29,000,000 Tlinois Cen. $100 Shares 
2,000,000 Do Bonds, lst Mort.... 6 
3,000,000 Lehigh Vall. Con. Mort. 6 
14,000,000 Miss. Kan. & Texas,i Mt. 7 § 
30,000,800 New York Central 
89,428,300 Dos S100 8 Shares 
78,000,000 New York, Lake Erie, & 
Western 8100 Shres, 
Do Pref. $100 Shares 6 
16,656,000, Do Ist Con. Mt. Bnas. 
718,100 DoCon. Mt. Fa.C. Bas. 
25,000,600 Do 2nd Con. Mrt. Bas. 
10,950,000 Orezon & Califoria, 1 Mt. 
Do Francfort Com. ... 
6: 3,709, 400 Pennsylvania, 850 Shres, 
4,970,000 Do Ist Morte page ...... 
3,000,000: Do Con. Sink, Fa. Mt. 
32,684,575 Philadel. & Read. 850Sh. 
1,000,000 Pittsbg.F.Wayne.& Chic. 
8,000,000 Union Pacitie Ld. Grant 
307,623 Union Pacitie Railway 
3100 Shares... 
Do Ist Mortgage 


8,536,900 


on oF 


irs 


37,090 


£ STERLING Bonps, 

1,500,600 Allegheny Valley guar... 

1,100,000 Atlan. &G. W. Led. Lin 

Do Re-org.Com.Certs. 

Do do 1873 , 

1,520,000 Do Westrn. Extension 
480,000) Do guar. by Erie Rail. 
800,000 Baltimore and Ohio 

2,000,000; Do ..... 

2,000,000 Do ... 

1,600,000! Do 1877.. aece ee 
700,000 Cairo ar id Vincennes 
900,000 Chicago & Alton Sterl- 

Consolidated Mort. 
500,000 Cleveland, Columbia, &e. 
631,000 Kastern Kail. of Massa. 
800,000 Tlinois&St Louis Bridge 
400,000, Do 2ud Mortgage ...... 

1,900,000 Illinois Cen. Sink, F und, 
500,000 Do 
200,000 Do 

1,000,000 Lehigh Valley Consoli- 

dated Mortgage A 
500,000 Louisville and Nashville 
700,000 Memyhis & Ohio, lst Mt. 
800,000 Milwauk.&St Paul, 1 Mt. 
800,000 N. York & Canada Rail. 

2,000,000 New York Central 
600,000 North. Cen. Rail.Con.Mt. 
569,800 Panama General Mort... 
240,000 Paris and Decatur 


900,000 


5,000,000, Do Con. Sink. Fe. Mt. 
400,000 Philadel. & Erie, lst Mt. 
100,000 Do 

$5,000,000 Do General Mor 
2,000,000 Phil. & Read.Gen.Cu. Mt. 
2,000,000 Do Improvement Mrt. 
4,000,000 Do General Mortgage 
Do Scrip for the 6 de- 
ferred 3 coupons ... 

1,300,000 Pittsbre. & Connellsville 

1,100,000 South & North Alabaua, 

Bonds ... . joa 
500,000. U.Pacine R1,0m: una Bag. : 
869,200 United N. Jersey R.& C. 
1,133,800, Do ao 
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so ee 
1918 110 

%& 1918 8 
% 1911) 97 
105 

vo 1898 1038 
% 1923 11) 
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% \1910 115 
% |1927 102 
% |19J9 62 


% 1903 114 
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106 


, 


105 
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6 % 1910115 


% 1905 111 
% 1881 103 


> %!| ... 1108 
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% (1911107 
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BANKS. INSURANCE COMPANIES. MISCELLANEOUS. 
Fa | 
t Autho- Last Autho- Lst Ys’ 3 - Closing jon : 
4 es — iets g ~ Closing — rend Name. 3 = aaa — Seen - —— i 
; | tiie iv : Name. |i. ae ssue. Pr.Shr. (Cf Divd. 2 Prices 
ssue. dend. a | Ge Se —_—_—— en a 
eae ae | Sea Se he £sd Bonps, Loans, anp Trusts ' 


100,000 5 % Agra, eng: 7 iain aa 10 50,000 115 0 Alliance Brit.&For. 100 11: 32! 333 
























Yr , “r? + Ke +} = ; 
80,000 5} ®, Allian e, Limited ... 25 10 lwo 1 00 Do Me rine 100 20 =o a 6 % Auch aad te mot _ —_— 7 9 = + = 
150,000 5 % knahe denies ‘ 24,000 0 18 0 Atlas Fireand Life 50 6 164 17 6 Boron rh of N ine Cor 100 10 3 “ 
i | 29,970 8 % Anglo-Californian,L 20 10 3,000 *1 10 0 Argus ‘Lite 100: 25; 3% 25 5 % Boston (U 8.) stl I oan 1899 100 a : 4 106 
80,000 72 % Anclo-Egyptian, L.. 20 20 50,000 1 0 0 Brt.&For.Marine,L 20 4. IS} 18! ae Die them lame ete aoe | 
: 60,000 73 % Anglo-Foreign, L.... 7 7 4 20000 0 49Churchof England 50 2 + +} § & Do 1893 how : 108 +10 
; | 15, ays i o-Italian,’65,L. 20 10 3: 5,000 *0 10 0 Clerical,Med.&Gen. 100 $4 36 6 % City of Auckland 100 | all 108 ‘10 
| 100,000... glo-Universal, L. 20 5 5 50,000 1 0 0Commercial Union 50 9% 21 5 % City of Brisbane 100 all 103 103 | 
4 } 20,000 Ba nk of Africa, L... 25 12) 127 134 4,000 "4 0 0 County I 100 110 120 5 % City of Dunedin, Consolidatd 100 all Los 110 | 
| 30,000.12} % Bank of Australasia 40 40 78 S80 6,150 118 0Crown Life ... oO SS 40 5 City of London, Ist Pref. e 100 all 100 <p 
| 12,500 6 % BankofB.Columbia 20 20 15S} 19} 5onk)*0 5 O Eagle Life... 50 4 53 > ’ City of Me Ibourne, 1907 vo al = : =03 
1 12500 6 % Do New 20 10 8} 10,000 0 14 0 Equity and Law ... 100 5 14 5 % City of Montreal, Sterling .. 100 i ' 8 it = | 
} 20,000 5 % Bankof Britis h Nth. 20,0) 0 6 OEnglish&Scot.Law 50 3) 6 6: 5 &| Bo 1874 terling ~ 7 oe | 
Ameri 1h ...... SD 50 0 Gene ral Fire & Life 100 5 7 7 6 % City of Ottawa, Sterling luo all 107 ‘Ga | 
| 1M AMM) 22 % R. ot Constantin I 0 Globe Marine, Lim 20 i t Do redeemable 1883 100 i] Oe 108 ; 
| 10,000 5 % Bank of Egypt ...... 25° 25 29 : ~YONw) 5 0 Guardian F.and L.100 50 67 69 @ Do do 1904 100 a 107 100 
| 10} % Bank of Ireland Stk.100 ... ... ‘ Home&Colonial,L. 50 5 1 6 % Dodo 1895 luo all 107 109 
50, W175 % Bank of New South 2 v0 fiunpe rial Fire ; 100 25 150 1s 5 « City of Providence Conp. Bds. Stk ul 3 


& 


Imperial Life . 100 10 2] 

0 0 Indemnity Marine. 100 50 lol 

0 Law Fire ............ 100 

10,000 6 Law Life . ase 100 
100,000 © 9% 0 Laneashire F. & L. 20 
20,000 0 12 0 Legal and General. 50 
87 54 Ole d Lpool.,Lon.,&Globe 20 
49,526 1 00 ; Do (1l annuities). = 9 % Do guar. by Egyptian Gov 
35,862 5 0 0 London Assurance. 25 : 5 % Foreign and Col. Gov. Tru 
1000 O + 0Lon.&LancashireF 25 2) 6) 6 Lunited, Preferred 100 all 161 
1000) 0 14Lon.&LancashireL 10 27/ 1 1: é Do Def rece ives no divd 
20,000 0 6 0 Lon. & Prov. Law L 50 62 5 } until 5 % is paid Pref. OO all 102 %05 
(WM > 0 Lon. &Prov.Marine 20 2 44 43 t *% Leeds C orporation Consol.... 10) all luz 104 
Marine 100 18; 83 83 6 % New York City Wi) allt i 
Maritime, Limited. 10 2 6; 6} 6 % De Gold Coupon Bonds Lu) 
Merchants’ Marine 10 2 5 : 6 %, Otaco Harbour Board lw ; 

» 2 OON.Brt.&Mereantile 50 8S; 49 So ‘ ‘ Do : Lik ali 
2 OO Northern F. & L... 100 5 2 45 6 St Louis City l l 
& 7 60¢ 25 5 74 6 % Share Investment Trust, Prf.100 ail 

l 


= 
* 
Ip] 


Wales eee 09 2° 5 
% Bank of N. Zealand 10 10 : 
®% Bank of Roumani ; 
f % BankofS. Anstralia 25 
} 5, 466 22 Do New ...... 25 
| 2000010 % Tank of Victoria ... 50 25 ° 
20,000 8 % Cen. of London, L... 10 5 
40,008 5 % Chartered of India, 

Austra.,& China 20 20 23 24 

30,000 2 % Chartered Mercan- 

tile of Ind.L.&C. 25 25 
ME ACHED cc incecesaxenccs 20 10 
% Colonial ..... 100 «30 
| & &% Comme reial Bank of 
| Ale xandria, L 6; $3} 23 23 
200,000 10 % Consolidated, Lim... 10 4 


& London, L. Bt Gee) sae ne 


6 % City of Quebee Consolidated. 100 all 
6 % Do 1873 lw) all 
6 4 Do Redeemable 1905 Le all 1 
6 &% City of Toronto Sterling Deb. 100 ul l } 
6 2% Do Waterwork De} benture <100 all LION] 
6 %&% Do Sterli ng Consol. Deben. Li l l 
7 Egyptian Viceroy Mort.Loan 100 all 79 3 
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20 10 10} 113 





n Marine ...... 25 5); 63 
: *4 © 0 Pelican Life .......... ... | $33) 50 Gil e Do Deferred 
6,722 19 10 0 Phoenix Fire........ » | «so [aoe ane ... Spanish Nat. Lands Mort. ... I! 
2,500 *1L 5 0 Provident Life 1) 10) 56 38 6 % Submarine Cables’ Trust 

153 164 | 20,000 0 35 0 Queen Fire & Life.. 10 1 3 OS 6 % Tobacco Loan.gua.by Ital.Gy. 100 1 k 
| $00,000: nil. Lm rial Ottuman... 20 10°) 11 2 | 200,000 0 8 3 Rock Life a 16 St Sz 6 % United States M yrtvage luo 
6,000 7 % Tonian ............ 25 25 20 22 | 68,2201 20 0 0 Royal Exchange ... Stk. 100 400 410 Coa, Copper, Iron, Xe. 
| 6,000 7% Do New. ...;..:.....| 3/16) 5 7@ Royal Insurance... 20 3 } 254 .. \Ebbw Vale Steel and Iron 25 «620 
| 95,624 3$ % Land Mortga 
India, Limited.. 172 23 1} 13 | 
| 7500018 °, London and C ounty 50 | 20 63k 6 
6 % Lon. & Hanseatic, L. 20 7 €? 73 
| 40,000 12% % Lon. & Provine 1, L. 10; 5\;Th 
| ; oon. & R. Plate, L. 25 10; 11 113 
London & San Fran- 

cisco, Limited 10 10 
Lond.&S.Western,L. 100 20 
Lon. & Westminster 100 20 
Lond. Bank of Mex. 


&S.America,L. 10 5 33 4 | Ag .. Colonial, Limited 
2) | 244 953 GAS. Cre 





| 

| 30,00) 8 % Engtist 

Australian Chr. 20 | 20 | 235 2 
p 10,000 72 9% Hone Kocg & Shan. 28) 28) 36 


45,000 6 % Fapestal, Laraited 50) 15 











100,000 1 6 ¢ 
10,000 *3 10 0 Standard Life . 12 
S00 *10 0 OSun Fi 





7 English & Austral.Copper,L 3 2} 
esaaaeqans ne -- 440 50 .. ‘Nantyglo and Blaina Iron- 
it 0 Do Life sisavecssasi eee | Sap ae Ce works, Preferred, Limited. 1% all 
2 0 Thames& Merse , Rhymney Iron, Limited Sw) al 
} 
> 





2") » 


-200 20 345 3S 





| 

| + . hd 

0 Union Fire & I ae Do New 1s al 

i2 6 Union Marine, L... 50 s 83 9 COMMERCIAL, FINANCIAL, 

| 5,000 2 11 0 Universal Life OO ll 38 40 AND INDUSTRIAL. 
1 

| 

{ 

| 

i 





0 0 Universal Marinei, 20 5 |} i2 2 15 % Australian Mortgage, Land i 
and Finance, Limited 

1; % ( pnw Offices, Limited 

. % ‘ity of Lon. Real Property,L 


dical cash bonus in addition. 











50,000' 73 % Lon.Char.ofAu stral. 20 2 t 25 lit, Limited, A Shares 13 all : 
80,00015 % Loadon Joint Stock 50 15 LU) 415 | : 123 Credit Foncier of Mauritius,L 50 10 
| 49,050 a Mercantile B rm of | hntho - Closin: 5 » Fore Street Warehouse, Lim 
; the R. Plate, L..; 20 20) 3} 32 | ger i Si a esi 11} “% Foster, Porter, and Co., Lim 
a 16,900 10 % Merchant, Limi ite d.100 25 33} | Ts : 2i3 se Prices. 4 % General Credit & Discount, L g 
ie 15,000: 7 % Midland, Limited ...100 25 12} | b -_ ) India Rubber, Gutta Percha, ' 
# 50,000.11  &% National ‘ 50 o ) ‘ ‘ i Teleer iphic Wwi j 
& 187,500 124 % National of Anstral. 5 t $ 9 | won | & 4 - “el 6 %, Internat. Finan. So« ofan” | 82 32 ; 
H | 30,000 5 % NationalofLpool,L. 25 15... .. } ; ei * 4 . 4k 43 1) Lis hig’s Extract of Meat, L 20 all 33> 65; 
, “214000 ; z Sal t, P “ ds | Sarre = a » e Zo, 704W Stk. 100 enti wd, Consolidated 1 1 1S ana: ta ne th pal age ap nee ‘ a : 
4 | 2 % *rov.ofEngland 50 wt 4 ry 9 7 » Manrit d 2 5 $ 
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| — ’ sa 7 2 20,00 20-20 Continental! | m, Lim 9 20 : 
6 % New London & B 1080 20 | 14 'D x oe "eee Sen 10 National M \ 
rilian, Limite 20 10 10 ay a ; dy oe: a2 a l I 
| lian, Limi a ; KM) % wn) lo 7 % Pref an y re) : . ‘ 
1 Oo - . 4 r 3d. > ADL P 2 Do i“ ! em It oth on . = = 
99,520 51 9% North-Eastern,Lim. 20 6 $i 4 nat a ; 7a : ' aan LS New 25 » st 4) 
RS ae ee a ; ~<a o cn 23,405. 10 | 10 European, Limited 17 8 - ¢ = 
DU,00 » "”~ North-Western =") ] Mw) oly ve D "} ~ 1 io Ni i -? , ‘ - 
60,000 2 © Oriental Bnk. Corp. 25 5| 24 & eee = {2 Das ooh a “. 5 2 all 20 2 
. - _. 28 9 3 Oh > | oo 3 lo f » New : . ; a 3 . “"" os 
| 20,000 15 % Pr .OfTreland 100 25 66 6S 7 cones . 100 me 3 p Pak gp 20 , Telegraphic Construe.. &c.L. 12 ail 5 > 
, ‘ “ $utys st " ras t 4 me Gra. igs 2 ‘ ‘ - . 
| £00015 & “V 1 10 2 27 : 0 10 Do 5 Dest a , 20 i: Agency of Aust: L Ww i 2 28/1 
j ea e - ' ) .' : . z . > - o 
: 1 12,50010 % Qn and phar 26} Bi Ze 0 10110} Do Prof A 8 rr van Co.of Canada,L 2U p 72 8 hh 
‘ ; o . 4 i i - - + 4 - 
| 34,000 14 © Standard of British mM Stk 100! D 1 ; ' 5 % United Diseount Cor » Lim.) lo 6 af OS 1) 
' ’ , 7 . - » LL tx , ) ma i 4 
| South Africa,L.100 25 44 405 ; 43. | 10K) Do€.] D LAND, «ec ; 
e - . on a oe ’ iF uo , ss ¢ iin a > nol = 7 , © 
X | 60,00016 % Union of Australia... 25 25 60 61 me Do D 13} Australian Ac? itural a ' 2) SX ! 
r , ; = = ; tr “a “tk ix ‘ ’ _— 7% A o 'y ' 
| 90,000 12 Union of London ”) li sob 37 a8 . i; p.s h American Land bi All ~ rt } 
. } a 15 aye s+ Ww Do } A bo — ‘ ad : , a © S ' 
1. 5. nada mpany i all ~ , 
| | 0,000) Stk. 100 Do } — “se _ : - wh te | 
> > ‘ APL Si LOO Do G7 — ‘ A i oo j 
{| TELEGRAYI HS. L.3SO.000) St 100) Do H 1 ° 2 ' 
|| 751,310) Stk..100 | Do 4%, Debenter 100 Ww 30 II 
i 5 - } 
| Autho- Closing = 1) Do 43 l if = if 
' rised : ‘e Paid Name me li! l Hor AOn LCh 10 Qs gS, i 
{| Issue a. o is ea Prices. 92 Wi Stk. 100 Im] ul Co rent ik, 185 195 
. 0,54 Stk. 100 London ,. = <a 
H ae aoe . _ jo } wi Se 1 ) st Prefer » , > “ a 
1} 2,662,380! Stock. 100 Anglo-American, L ee oe ae ee xT ae , — sl 
| | 2,165,5101 Stock. 1 Do Preferred......... coe ne ee eee a ie 8 
. ry or > riftiure i ‘ = 
2,165,5L0l Stock. 100 Do Dotvrred of 32} : pares \ : net 4 o a . 23 
1 | 130,000 10 lO Brazil. Submarine, L. 7: 72 any) v 0 ore —s 45 il 7 >it 
i| ‘ ; Orient t : } 
16,00 10 10 Cuba, Limited $2 9 , ) a tte L. é i 2 ty 
. r : ; 5 lo New 5 4 oP 
6,000 10 le Do 10 % Preference 16 15 . 2 ; , w 107 : “ . -_ : i 
15,000 LO 9 Direct Spanish, Lim...) 2 24 | bso AF . 1 p JO NEW, 1s ea 2h 1 23 it 
\ ) nix 5S ; ws a= | 
6,000 10 10 _Dol0 % Preference. 11} 11, 30.000! 20 | 16; Do 1876 issu a. ae i a7 tt 
| 65.44 20) 20 Direct U. 8S. Cable, L. 11 113 LU) a | 29 wipeeedr bee“ eapea” > = 3 } 
‘4 +1 in eanit a a? > ae 
569,700 10 ld) Eastern, Limited 8} 9 144,00)! | Stk. 100 a iS 20} 67 7 ' 
, q 4 } ~ \ 1?5 1% o 
( ; 10 1 Do 6 % Preference. 12 12? THUAN SEK.) OU Pp Do Ne ; : Mn) daw , i 
7 © my pa | ( e Janeire mited 8 "7 » 
} ’ lin) lw Do 6 * Debentures 163 106 | Diy AW)! | aD obs ~a » Limited. 26 - £ | svt = | 
WH 1x) Do 5 2 a lot 103 7 ew LO 10 Sar un I anlo ll 12 i *} i 
ogre A - os) ahi et : ats 5 uw Stk Lo Se ith M tr ypolit n LoS IO . ; 
199,750 10 10 Eastern Extension, L 8? 9 ye’ — : C : “Ve I ; 2a0 
- 7 t ‘) srrrT ‘ SILT ors '% ' 
220.000 100 100 Do 6 % Debentures 105 108 : RAR l Do. vasa iH H 4 
, ‘ " 0 iw i“ ‘ 
22050 10 i0 German Union Tel. Ss 9 ane a : 1) be 235 i 
| 155,500 10 lO Globe Tel. & Trust, L. 5) 5 iis 35 
. , . ae 
155,500 10 10 Do6% Preference. 11} 11 NDTAN P WAY TRE | ee 
155, ] } ) ; ; : 
125,000 1d 10 Great Northern 9} ra I? A [AN RAIL AY I E B EN .T a0 Iu ] 
LT.000 25 25 Indo-European, Lim... 24 26 STOCKS. ) y! 
| Luo 10 Mediterranean Ex.L. 3. 5 » > i 
8200 «10 10 Do 8 % Preference. 103 113 ow it 
| oO) 8 8 Renter's, Limited 10 1) D - Closing is 114 219 | Y 
| 239.0%) Stock, 100 Submarine 2) 240 tur Name Pri: . ad ) i 
230), t , , rices. J os On 
54,225 ] ] Do Serip >. i { . 
83521 10 10 W.India& Panama,L. ly; <= a <naensh nanan! esierpeaenasieens oe | 
. * "> r t ~~ 5 - . ’ 
i ! 34, 563 10 14) Do 6 % First Pref .. 43. («8 £ DEREKTUR KS . i 
2 . , , on ie iE i el ieee d v I 14 - : 
; GUI 20 West. & Brazilian, Lb. «¢  « _ oil hastern Beugal, gua i 02 104 - ar eh 
; BO OOO) lia) Do 6% Deben. A 95 °01 « yO Rast India 1, Irrece Lua tit 2% il lo 7 ‘ i 
’ - 7 “4 + Ty das i ‘ 
} 50,0007 Lint Do do B 9F Ww) moé st Indian Penin ‘ + % We . : 1 29 
1.500 81,009 $1000 West. Union 120 125 wo t Roaiulkund 4 % J05 . 
2 (ds oe vs 7 ae. § 10? 1k 4 ~ n 4% 111 1 a - 
1,059,000L Luu AU Do 6 % 8 AVe AN'2 — ae ee ae - . - ° 
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Rallwapyp and Mining Share Lis 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


RAILWAYS. | RAILWAYS. | RAILWAY S. 
PREFERENCE SHARE Ss Ke. —Continued. ; DEBENTURE Srocks. 


Orpinxany SHARES AND STOCKS, 


> % Autho- 
Autho- | Zs — e|. vlead 


Issue. 


rised 


Toone. : 3 ame. t Issue. a = hh 


jal —_ — . - } ee et eal Ses eee _.......188 | 2,805,472? ‘Stk 100° Caledonian 
200,040) Stk Ww Pattontt Nor reneoaphen Def . oe oean tr 100 F ‘Do #3 =f Pe rpetus aS 410,825 Stk 100 Cornwell, guaranteed... ; th% 7 
200,000 Stk 100 ~ re anes oat a “| 0.000 10. all Do Ne ww 5% Redeemable } 209,008 Stk 10) Cornwall Minerals <aven 
ee ee ee Oe tel No. 1.) 14 35.000 10 all Do 43 465,590) Stk 100 East London 
2,508, 0261 Stk = Do x 9 vd 5,041,708? Stk 100 Great Ex us stern, Con. 4%, Pr. 100 88,4100 Stk 100 BO we. sseeeceesececenees : 
276,066) Stk 00 c ete he alk coe a 826430! Stk 100 Do5 % 1876......... 109 400,001 Stk 1) Do 1874 
9 ro oo a a a eae ea 5,655,0001 Stk 100 Great Northern, 43% Pref... 115 | 40,0001 Stk 100 Do 1875 
l 100,000! Stk 100 East London (Consolidated)..) 26 1,900,0001 Stk 100 Do do 1877 one a Saaaaael Stk 100 a ee 
"00 O00 st k 100 E ast Norfolk ° te 3o 1,400,000! 1M) Do 4 “o C onve rth ible ae l . 0277 RAR] Stk 100 Do B 18 7 . . 1 ems 1 le 5 
9 64 ry ni! St] Ww) Furness, Con. Ord. Stoc k 142 | $82,0501 Stk 100 Great N. of Scotland # ‘0 A os { “ran Gl Stk 100 s Se ee 
| Joey Tol Stk 100 Glasgow & S.-West. Ord, Con.|107 325,276! Stk 100 Do do 45 % B... ao ey Stk 100 Do East Angli 
| sac nad Stk 100 iG “eat Eastern, Ordinary 583 11,586,728! Stk 100 Great Western, Consolid ated ' { or con Eee) oe 0 Bas nghan ... = 
10,000,009 § - 1 ‘ > Ae -~" North of Scotland 68. | Preference 5 % ............130 | 591,5291 Stk 100 Great North of Scotland 44% 104 
oe Sth a Gt. ‘Northe a Con. Original. 8,390,187? Stk 100 Lancashire and Yorkshire | 2,516,775! Stk 100 Glasgow & St..Western 4 % 106 


CAT? raeee) eee +o a hc Aeeeaeb analy. 3 saa) Con. 4 % Pref ...... .... 1105 7,257,595! Stk 100 Great Northern 


; - sie ileal ea a Ss i 8,379,4701 Stk 100 Great Western 
L. Lh Tey 5) Stk 100 Do B# — — Bs:142 | 541,930! Stk 100 L ae “oe ge south parca Stk 100 
2,892,359) Stk 100 Great Northern (Treland) 4 sont ts aa tae ent M3131 Stk 100 
4,980,840 Stk 100) Gt Sth. & West. (IrelandjOrg., ... | 121,683) Stk 100 Dodo + ‘os 1660 inekierets cf coe | 3, 753. ~ - ee a Do 5 a 2.131 
IW169745! Stk 100 Great Western, Con. Ord ..../119} | 600,723) Stk 100 Do do 44%, 1861............ ‘ae — 0331. Stk 100 Highland 777 0 
169,745! Stk : Capital., 103 087291 Stk 100 Do do 43 %, 1863 O,0331 tk 100 Highland 43% 
Us76270) Stk 100 Highland, Ord. Con. Capita ees Stk 100 Do No. 5 % 1865 5,057 203) Stk'100 Laneashire and York... 4 0 1083 
14,192,005 Stk 100 Lancashire & Yorkshire, Con, i342 710,671! St ie Aged ops ad Bosna a "121 QTR). Stk % 
192,9 1,247,014) Stk 100 Do No.6, 5 %, 1866 : ; 121,878) Stk 100 Liynvi and Ogmore... 4 
118,9007 Stk 100 Liynvi & Ogmore(L lynvi Ord) 132 | te87,01e) ox 5 Oo 183 | 564.6001 Stk 100 London and Blackwall. 43% 311 
3.02 Stk loo Do (Ogmore Ordinary) ide 211,310) Stk 100 Do No.7 5. 6... = 4 a » > SL ss gee 
$ 705.380! Stk 100 Lond. Bright. & 8.Coast, Ord./139 6,190,315!) Stk 100 Do Consolidated Pref. 5 % 127 1,306,239] Stk 100 London, Brighton, &... 4 % 109 
5 OFS Stk 4 ond, Bright, & S8.Coast, G.| bode eet oe | 970 W,9? Stk Pawnee 
USTESIO! Stk 100 Do Pf ¢ Df recivs. no div. 2 13%: 5,596,589! Stk 100 London, Chatham, & Dover, — 5 ae Baa ace ao I Do Perpetital re a ies 
yor 4, : , . Gees 1 oO S001 STK sOTcie LAL. WC, By “ 
1S74R10! Stk 100 Do Df / until % is pd. Pf § 138} Nes : Arbitration 45 % sstseees (3 gee atk 100 ondon, t., we. Arb, ae 115 
| "sa9"205) Ort Do Cert. of Contin. Rights} 38 | 21,328,1207 Stk 100 London & N. -Western, 4% ...! 206 | a. ae come 10 g*igaperecieenn OU Per, 
i] 12551) Stk 100 Lond. Chat. & Dover,Arb.Stk.| 314 | 1,000,000) Stk 100) London & S.-Western, 45 %.. U5 eee Hv om eS : 0 a 
S274. 771 Stk 100 London & N.-Western, Con... 159} } 1,500,000! Stk 100 Do do 5 ~o seeeeg ne eran ee oa Stk 100 “ca. eee 4 0” 1094 
| 9)515,8367 Stk 100 Lendon & Sth.-Western. Con/!34; | 1,278,206! Stk 100 Do do 4 %, 1878 -.. PEs aed 59601 Stk 100 London, Tilbury, &e. ... 43% 107° 
"662 Wa Stk 100 London Til & Southend, Con, 101 65,0001 100 all) Lon. Til.&Sthend.4}% Pf. “S79 114 215,960 st ondon, Liubury, Xe, . so on 
2.050073! Stk 14) Man. Shef. & Lincoln. Ord... 94 1,000,000 Stk 100 Manchester, Shefile ha, and! te 300,000! Stk 100 Manch., Sheffield, &e.... 5% a. 
1268.7 = Wl Stk 100 Do Pf ¢ Dt recivs.no div.) /127 | Lincoln, 5 %, Red. 1835/1009 | 9,835,840. Stk 100 Do do .. 45% us 
1,268, 7 74 Stk loo Do Df? untii6 % is pd.Pf 5, 65 1,000,000) Stk 100 Do do 5 % convertible . = oo 8 100 a a i? 
4 Stk 100 Metropolitan, Consolidated... 220 1,080,000) Stk 100 Do do 5 % do 1874... << | satan Stk 100 : : Stat 6% 155 
20) Stk 100 Do Pf ¢ Df recivs. no div. 2187) | -1,500,0007 Stk 100 Do do 5 % do BOE scsc0nces ALZL | 1,211, oe Stk 100 earner District... . 2 — 
a Stk 100) Do Df + until6 % is pd.Pf § 105 1,000,001 Stk 100 Metropolitan, 5 ¢ 15,289,925! Stk ee Stigh 4% 304 
ON.KM 100100 Do New, 1878 (Interim Cts.)\117_ | 100,0007 Stk 100 Do New 5 °% | 2,404,175! Btk ws = E Sad a ar 127 
225,000) Stk 100 Metropolitan District, Ord .{ 80} | 600,001 Stk 100 Do 5 %, 1869 400,679] Stk ~ O Lt. and 1.5, ...... o 4a 
80,00) 10 all Metropolitan & St John’s Wd.) 5 7,100,0001 Stk 100 Do Irredeemable 5 %, 1872 782,955! Stk 
W858 I72I Stk 100 Midland, Consol. Ordinary ... 1304 260,000) Stk 100 Do Perpetual 5 %, 1st ee 508, 5201 Stk 100 
~ "R300001 Stk 100 Monmouthshire = NO 1,500,001 Stk 100 Metropolitan District, 5 %.../12 11,192,916! Stk 100 
1.244.180) Stk 100 North British, Ordinary / 762) 10,545,565! Stk 100 Midland, 5 %, Con. Per. Pret. 228 | 1,138,119 Stk a 
2422 485) Stk 100 Do Edinburgh & Glas. Ord.) 29 189,062 16 all Do5%P ref. L873do51Ag.,’80 223 ars Stk ce aes 2. 
1 91 453.038" Stk 100 North-Eastern, “Consols” ...!1573 1,950,0001 Stk 100 Do 43, 1876 ......... 1S 1,821,7311 Stk 100 Nort 1 Stattordshire ... 43% 10t 
eet oeaee sae “e aot 182 91176 17. 17. Dot%’7Gopt.tocon.31 Ag. 93) 215 227,5301 Stk 100 S. Eastern Perpetual ... 4 % 108 
1,975,000) Stk 100 North London, Consolidated 182 191,176 i ‘ o «OOF Ss ce =O KR aie 
5.230.147 Stk lOO) Nth. Stk peo Con. Ord. 0 3,850,198] Stk 160 North Britis h, Con. 4 % No. 2) 96 4,542,4401 Stk LOO Do do 1867-8 sescecccecee DO 4 151 
O76. 000 Stk 100 R hymne OS tl ‘ oe Mae) 1st 2,422, $85! Stk 100 Do FE. «& Preference -_ 141 
583,3401 Stk 100 Shropshire Union tacked 418,890) Stk 100 Do Con. » Pref., 1874 ...) ... | British Possessions. 
553.6927 Stk 100 Somerset and Dorset .......... 10 3,000,000! Stk 100 Do 43 ° "1875 a oe 
8.264200) Stk 100 Sonth-Eastern, Ordinary ... 130 535,000) Stk 100) N.-Eas ste rm, Stoek.&Drl1.,Cl. D.135 | : 1 all Atlantic & St Lawrne. Sh. 6% 119° 
2'366, 600 Stk 100 Do Pf ¢ Df recivs. no div, ) 141 2,000, 0001 Stk 100 Do 5% ede -em., lJan.,1884/105 | 309,900 100 100 Do 6 % Ster. Mort. Bds, ’8+4 107 
9 66.61 al Stk 100 Do Df? until6 % ispa.Pf § 119 1,181,250) Stk 100 Do Blyth & Tyne, 4% ......102 | 147,300 100 100 Do do 3rd Mort. Deben.’91 108 
8.00! 100, 80 «Do 1876 Issue LOL | 8,692,0001 Stk 100 Do New Pref. ’76, 44 % till | 7,550,3001 Stk 100 Bombay, Baroda, & Central) 
1,110.00 Stk 100 Taff Vale, “Stock” .. 219 : _ ol Dec., 82, 4 % in per 106 i India, guaranteed 5 % o... Lee 5 
ON Stk 1) Waterford & Central Ireland... 700,001 Stk 100) North London, 44% (Max 5%) 122 52,513 10 all Buffalo and Lake Huron 93 
25,0001 Stk 100 Whitby, Red.& Middlesbro.U. 32 971,000! Stk 100 North Staffordshire, 5 % ... a 100 100 Do do 6 % Bonds 1st Mort, 
; 360,0001 Stk 100 Do 4} %, 1873 2 100 100. Dodo 5} % do 2nd Mort... 108 
150,000) Stk 100 = Do 44 %, 1876 ‘ 160,000] Stk 100° Demerara a 
_ 213,000) Stk 100 Rhymney, 6 °%, 1864 3 | 9 115,001 100 all  Do7 % perpetual pref 
3,667,160 Stk 100° Caledonian, 4% Consol. Guar. 105 100,000) Stk 100 Somerset & Dorset, Bath Ext.| 84 |  2,255,5201 Stk 100 Eastern Bengal, gua. 5 % 
2000001 Stk 100 Do ( =~) A Guaranteed... 124 | 21465001 Stk 100 S.-Eastern, Con. 41 % Pref... a Stk 100 East Indian, guaranteed 5 % | a | 
250K Stk 100 Do 2 'B do 124 { 26408201 Stk 100 Do do 5 > % a ) seccncent ae 416,0001 100 all Enrop. & Nor. Amer., 6 % Ist 
250,007 Stk100 Do! #10 do 124 | Mort. Bonds, 1890 dee 
40,00 Stk1l00 Do} Sa ;D ado 12 Failure of full dividends in any given half- year not 10,986,786l Stk 100 G. Trunk of Canada Con. Stk.) 20} | 
242, 9101 Stk 100 Do ac E do 12 to he made good out of the protits of any subsequent | 423,3001 100 + all Do Equ. Mort.Bds,lstch.6 %. 105 
200.000) Stk 100 Do \= G do 12 half-year. es ial Sei eee pia ease | 500,0001 100 | all Do 2nd do 114 
11: 


100K Stk 10) Cornwall i iad te 3,218,1491 100 all Do Ist Preference Stock .. 
156,2507 Stk 100 _ is. & S.-Western, Gnar. Lines L¥asep Ag FIxep RENTALS. , 2,327,8081.100 all Do 2nd do 


meds 


{78,0511 Stk 100 . Eastern 4 % Rt. C coe ge » 104 7,166,9111 300 | all Do ord do } 30% | 
Bande! Stk loo * 5% Metropolitan Stck 126 2'686,2461 Stk 100 Do 5 % Per. Dehen. Stock. 100 
4,996,5977 Stk 100 Do Consolidate 4% ......1085 | gs : Leasing 20,000 0001 Stk 100 G. in Peninsula, gua. 5% 126} e 


PREFERENCE STOCKS AND SHARES. 


o 


1,298,262! Stk 100 Great Northe rm, 5% 4 eS Name. C Siac 20 all Do New do 5 % 
1,263,700 Stk 100 Do 43 % Con. en. -Con. Pf. 115 : . SEP RAES 20 | 18 Do New do 5 % 


| 7,610,878) Stk 100 Great Weste rn, Rent-Charge 131) | —*_ innate taainsaints | isitiennnncniatatinien eaniitins | ian 20 | 12 Do New do 5 % 
if 31455 Stk 100 Do Consolidated Guar. 5 % 131 Stk 100° Birkenhead L.AN.W.&G.W 105 299,159 20) all G. Western of Canada Share es} 12 
1440291 stk 100° Lancashire & Yorkshire, 4% 166 | gtk 100 Do 41%, Pref. axes NG's Jazi wee 505,758] 160 all | Do5%Pref.con.tilllstJn.,’80) 93. | 
HY Stk 100 = Do 6%. 1s: Stk 100 Clydesdale, guaranteed... Caledonian = 2,425,4201 100 all | Do Per. 5 % Debent. Stock 983 | 
PALIT Stk 100 Do 6 % (East Laneashire).. 1 Stk 100 Colchester, Stour Valley. Great Eastern 85 1,000,0001 100 all | Do 6 % Bonds, payable ’90.'109 | 
1,955,860) Stk 100 Lon. B. & 8. C. Con. Guar. 5 % 12 9 Stk 100 Dundee, Perth, & Aber- | 450,0001 100 | ... |H.&N.-Wst. IstMt 6% Ser. (iss.| 
} 155,556) Stk 100 Lond.C.&D_Sheerness Rt.-Ch. 114 | a> en Junction........yCaledonian ... 104 at 20)40lp.pr.am. iss.336,4001| 95 
15,100,406) Stk 100 Lond. & N.W.,4% guaranteed 106 | gtk100 Dodo Pref. ...... a ek 29 134,700! 100 | all |Inter.Brdg.,6% Mt.Bd.lstSer.! ... 
W1252) Stk 100 Lond. &S8.W.7% late 3rd Shrs. 178 | gtk 100 Do do 1st Class Pref. : coe 66,700 100 all | Do6 % do 2nd do u : 
| 
4 


Closin 


828,859) Stk 100 Do (Portsmth. Perpet.Ans) 105 | gtk 100 East Lincolnshire, guar. 90,0001 Stk 100 IslandPondSter.Mort.Deben. 
872,000) Stk 100 Manchester, Sheff. & Lin. 6 % 150 | G %......coscccosssecesses ft, OPGREPN,,|15S | Serip lea. to G. Trk of Can. a 
475,494) Stk 100 Do Ist Preference ............ 110 | gtk 100 Gt. Eastern, Newmarkt. 100,0007 100 all Levis(Quebec)& KenebeeSe 
559,506] Stk 100 Do 43 % Preference 5 | Extension, 5 % Great Sastern! ... 8,766,3301 Stk 100 Madras, guaranteed 5 % 
366,598T Stk 100 Do 3} % Y | Stk 100 Gt. West.,Bristl.&Exeter, 751 20/15 | Dodo5 % 

6253) 10 5 Dob o, éa | & St. Devon Co.’s 44 % AssociatedCos, 112 1,000,0001 Stk 100 | Do do 43 % oxsiee 
490,000 Stk100 Do Irredeem. 5 0%, do -- | Stk 100 Hammersmith &City BLO hy  G. West.& Met.) ... 500,0001' Stk 100 | Do do 4 % 
797,428" Stk100 Do Irredeem. 43 % do ..... } Stk 100 London and Blackwall... Great Easternl15 {| 1 ,000,8001 Stk 100 MadrasIrrig.&Ca.¢.5% byI.G. 104 
20,000) Stk 100 Metropolitan District,Ealing | Stk100 Do4)% BID ceecisccescs{ hae 50 all Melbourn. & Hob. Bay United! 

Exten. Rent C harge 44% 115 Stk 100 London and Greenwich.. Sth.-Eastern... 69 gee 100 ,all | Do6 % Bonds, payable "80, aia 
3,087,306) Stk 100 Midland,4% Con. Per. Rt. Ch. 106 Stk 100 Do do Preference eee ee 100 ‘all | Do5 % do 1895 
5,094,577] Stk 100 — Do 4 % Guaranteed Pref. 106 Stk 100 Lowestoft, gua. 4 % Great Eastern ... 525,000 100 all |/Mid. of Can.,6%Ster.1stMort., 
2,444,1297 Stk 100 North British, Oon. 4%, No.1 101 Stk 100 Do6 % Do ven 102,8001 Stk 100 Mont. &Chmp. 7% 3raMt.Ba 
_ 618,990) Stk 100 North-Eastern, Oonsol. 4 %.. 105 Stk 100 Mid Kent (Cray Line) ... Lon. Chat. &D. | leased to Gr. Trnk. of a oe 
1,880,422] Stk 100 Do Hull and Selby Purch, 106 50 all Northern and East. 5 %. Great Eastern ... 650,0001 100 | all |North. of Canada,5% Ist Mort. 
17618911 Stk 190 Do G. N. E. o 50 all ot do6% . Do ss a .-- 1100 | Do 6 % 1st Prefer. Bonds.., 
450,000) Stk 100 Do Stock. and Darl. A, 5% 12 i Stk 100 N.-Eastern—Hartlepool. Nth-Eastern.. ... 285,0001 ... 100 | Do6 % 2nd de 
1,050,0001 Stk 100 Do do Band C, 6 % 149 Stk 100 North and South-West. 133,2001 100 | ... Nort. Ext.6%,g¢-byNor.ofCan.| 98 
3,152,7471 Stk 100 — Do West Hartlepool ......... 165 Junction L&NWMANL. 170 44,440 100 | all l Do 6 % Improvemnt. Mort.) 98 


58,50) 20 all North Staffordshire .| 26 Stk 100 N cage Ta rs 0 ) \ 
0000 20 all South-Eastern (Read. Anns) 27 | bm a orth British Con. Lien. ..........00000...... 101 4,000,0001 Stk 160 Oude & Rohikund, Lim. g.5 %I 


' » 20 al Nottingham & Grantham ' 11,075,3411 Stk 100 |Scinde, Punja b,& Delhi 119 
964,5001 Stk 100 Do C i Guar. 44% © 219 Railway and Canal... Gt. Northern.. 105 ‘03.110 20| 5 Do do 5 % 02 nore — 
Wa,0001 Stk 100 Taff Vale, No dasneess 25 all Preston and Wyre L.AN.W.AL.Y. 56 2,941,260 Stk 100 South Indian, guaranteed % 120 

Ss oe Divipexps | St 100 Royston, Hitch. & Shep..Gt. Northern.. 149 273,882] Stk 100 | Do do 43 % 

| PREF ERENCE SHARES AND aonene. warn D IVIDENDS | Stk 100 Shrew sbury & Hereford 150,0001:100 | all St Law. &Ot.6% Str. Ist Mt.Bd., 90 

ae ggg oF SCR 6 % Rent Chrg. Stk. L.&N.W.A&G.W ... 650,000 100 all Tas. MainLineL.Debent.g.5% 76 
‘ mi. ‘ @ki® Victoria Statn. & Pimlico Gt. Westn. &c. = een .. |. | DoFun.Int.€er.of5%Pf£.Db.| 43 

Stk 100 Caledonian, 4% Pref. No. 1... 104 Stkueo = =Bo 43 %, D 310,900 100 all ‘Toronto, Grey, & Bruce, Rail 
Rtk 100 Do 4 % do No. 2 102 10 -all “‘W aterford, Dungarvon, : ofCan.6%Ster. Ba. Ist Mort. 46 


. Btk 100 East London, 5 & %& tP ref.... 46 | Tne Lismore P af | 
| gak'100 Furness, 6% 6 Sek: 300 re = 532,000! 100 all Wellingtn.,Grey&BruceRy.of 


| Can. 7 % Bonds, lst Mort... 85 


SS ey 























































































ae a RS A SS a eee eesieeaverenssensieinenessautseemnthensensesiscssttines siesemesitomsis 
a Gelliianieanan - ———_______——_——- - a nana omni __ 


March 6, 1880. | THE ECONOMIST. 995 |] 














—_—__—_._} 


RAILWAYS. | RATLWAYS BRITISH MINES. 




































































S FoREIGN RAILWAYS. Foreign Rathwary OBLIGATIONS. _ 
| Autho- | 5 
Autho- 3 8 i . Redeem. 2 3 rised ‘ Paid. Name. ? 
rised = os Name, =f | ft Name, as Issue. = 
Issae 4a 3 et ei a . 
ao Tm | Ga x e Yrs. At ae eee Se ee ee aaa 
be ens eee ie eae a Eee Ne See a eee dl ee ee ee ae 2,000 5, all Assheton, Limit > 
P 15,660 10 all Alabama Gt. Southern, L., A | 20 83 par Antwerpand Rotterdam ......3 oe 10,340 5 | Devon (rreat Con . =} Joiy 
4 6 per cent. Pref. .......scs.) ss .. o¢ par Bergslagernas . . 5% 56 _ol2 : 73} East Basset 
156,600 10° all Ditto B Ordinary ........... . Soa ; . Bolivar Debentures 6% 97 | 6,1 H+ ... 2/146 East Caradon 
f 50,148 10 all Antwerpand Rotterdam....... 27 | 100) ... Central Argentine, Sept. 1, 1884.6 % 104 | 6,000 6/140 East Wheal Gri 
i 90,000 20 all Bahia& San Francsco,L.g¢.7%) 23} ws ws | a Charkof-Azof, guar. by Russia.5 % 85 1,906 400 East Lovell . 
2,500 5 all Belgian Eastern Junction ; Charkow-Krementschug, do ...5 85 15,000 all Great Laxey, Limited . 174 18 
35,000 10 all Boliv: ir, Limited... Snake ae 848 38 par Dutch-Indian, guaranteed ......45% 18,000 1 ® Hingston Dwns. “L 
1,610,000] Stk 100 Buenos Ayres Gt. Southern,L. 137 84} 38 par Do 1869 $24, S7 Svuee all Marke Valley > 2 
767,2671, Stk 100 Do 6 % Debenture Stock 1203 100+ 10 par East Argentine 1 Mt. Deb., 1884.7 100 Hie 4 3} Mwynidr Iron Ore. L , } 
24000 Stk 160 Do7 °% Debenture Stock “ei 20 96 26 Eastern of France 3%) 153 1,120 16/167 Provide 
30,800 10 all Buenos Ayres&Ensenda Port, 4 75) 5 Great Luxembourg 5 5 ol2 ... 1} South Carad 
f Lim., 7 % Pref. Shares 6} 20°75 25 Do te 5 %' 95 6,125 656 South Condurrow Ll i2 } 
65,000' 20 all Central Argentine, L., g.7 %) 174 | 100... .. Havana and Matanzas... 7 ow “ t, mM)... £459 So ith Wheal Fra 
87,200 10 ‘all Cen. Uruguay of Montevid,L., 7% | 100 Do 1885 7 mn 12,000 6 all Tankerville, Limit 5 
> 356,8571 Stk LOO Do Permnt. 6% Deb. Stock 109 100 10 par Iquique and La Noria Railway au : le Tin Croft : = 
8,400 100 all Copiapo... 65 Pern, Mort. Deb. Serip......7 % 70 15,000 4 all Van, Limited J == 
128,780 § Ls all Diinaburg &W itepsk,L L. Se r rip ee 1m ... Kursk oo Azow 5 = - ¢ 168 West Bass t ; ’ 
16 all Do I Re gistered........ ; 17 100 LOO eens and Sabanilla 7%102 | ” a li Wes Cuiverton 
122,000 20 all Dutch Rhenish ..................) 29} | 100 30 100 Mexican, Class A Mortgage ..8 we 5150 West Seton x & 
3.000 20 8 Do New ll? | 100 26 100 Dodo B do 79 : = 5} Wheal Bassett 
25,000 20 2 Do do Cereb cays {} 100 a Do do € do, 1874 7 3,179 14906 Wheal Grenvill I 
32,000 20 all East Argentine, Lim.,gua.7%; 153 sae |B ves . Moscow-Jaroslaw, guaranteec ' ' Mie 
112,500 20) all Lemberg-Czern.-Jassy, Lim.,| by Russia. , ; a : 5 %; 9F | COLONTAL AND FOREIGN MINES. ; 
ae Guar.7 % Ist & 2nd Issue; 132 100)... . Moseow-Koursk By 6 % 108 35,000 2 all Alamillos, Limited if 
40,000 20 all Lima, Limited ee unita ena 53) 100 National Pisco to Yea 5 } 60,000 9 3, ¢ Almada & Tirito Consol ; ~ 14 
76,405 20 | all | Mexican, Limited .............. 53 100 29 100 Nasjo Oscarshamn, Ist Mort- | 70,000 § 1 all ‘ Silver Mining L mn } 
26,595, 20 all Namur & Liege) By the ( | gage Serip 5 % | 20,000 20 7 Anstralian Mee ty ; 1 
Gua.lfp.an. > Belgian < 23 | 20 75 20 Northern of France 3%! 52 | 20,000 10 7 Cape Copper, I ~ og” ti 
10,000 20° all Do g.6% pref.) Govermt. {| 27 | 20/88 22}. Do (late Charleroi) 33%} 163 61000 5 all Colorado Unite , } 
500,0001, Stk 100 Nizam’s State Rail.( His High- |; 20 81 par Northern of Spain Priori 3% 123 | 92,945 1 1 Don Pedro N. d& ul 1 I | 
ness the) 6 % Guar. «| LOZ 100 . North-Western of M. Video, L., i 27,528 10 all Eberhardt & An ‘ - ' 
4,500 10 all Northernof B. AvyresL.,Ord.., 3} guar. by Uruguay Govern..7 % 21 30,000 10 all Fl aysté iff, Limited > on jf 
13,617 lO all Do Gu aranteed 7 % aioe ; 6 100 «99 par Orlear ns and Rouen 5 ‘ oo 25,000 2 ull F ina, Limit t 5 6 it 
5, 10 all BI) POOH acc dic nas Sackberaseci $i 100 . 100 Ottoman (Smyrna to Aidin) ..6 % 61 55,000 2 all Fre mm. & Bolivia Gold, L ; 4 
179,665 Stk 100 Do 6 % Debenture Stoc k.... 91 | 20 99 20 Paris,L.,& M.(Fusion Aneienne)3 % 15} 27,469. 10 % General Min. Assoc . { + i 
47,500 20 all Ottoman (Smyrna to Aidin).. t | 20 8&5 par Do(Fusion Nonvelle) So 45 68.000 13 130 Kapunda, Limited , cf 
75,000 20 all Prov 1. Orel-Vitepsk, guar.7% 19 | 100 85 100 Prov.OrelVitebsk, cua. by Russ.5 % 8&9 20,000 5 all Last Chance Silver Min- 
1,200,000! Stk 100 | Recife & San Fran. Lim.s.7 % 109} 1) 5 100 Recife & San Francisco (Pern.)53}% 102 ing of Utah : 
31,600 20 all Riga and Diinaburg ............, 163 20 %) par !Royal Sardinian, A 3 102 1) 63 all Linares, Lim ite d GL ¢ t 
50,000 10 all Royal Ss: ardinis EEA cscxseeecencet ae 20 90 par’ DoB ‘ 3 %| 164 | 652 all London & California, L 5 
40,000 10 all Do Pre fere eee 7: 55 par Royal Swedish Consolidated 56 66,0900 5 all New Que brada, | Limited 4 ' 
92,000 5 all Roval Swedish aoa livbea a 10) Sagua ha. Grandes 7 % 102 5,000 4 all Panulcillo Copper, Lin 2 § ' 
33,000, 4° all Do 7 % Preference.........-..| 2 1M) 30 par San oe Riode J i 6 Lim) 10,000 20 all Pontgiband Silver Lead ee 
31,000 20 all Sambre and Mense ......... 134 1) 5 par Smyrna and Ca 2 % 105 Mining & Smelt 
20,000 10 all Do 54 % Preference 13 20 90 par South hoe trian 3 %' 103 1),O0o 2 1 Port Phillip, Limited os 7 
100,000, 20 all San Paulo (Braz.) Lim. g.7%, 355 |; 20 98 par Do 1871 (Series X) 3% 103 SFO 5 all Richmnd. Con. Ming, L. 12) 15 
630,000L Stk LOO Do 5} % Debenture Stock... 17) | 20 99 20 Southern of France 3 %' 15} IS58S8807 100 all Rio Tinto L.,5% Mt.Det oS ' 
30,708 20 all Smyrna and Cassaba, Lim... . | 20 99 20 South Italian , 3% 10) 120000 1 all Seottish, Limited : » || 
7,500 20 all Do do 7 % Preference ...... 22. | 100 37 par Swedish Central, Lim.,1 Mort..5 % 59° 80,000 I i Do New ... “2 Spill 
750,000 20 all South Austrian ... beteak: < aan 100. ‘ Do 53% 24 122500 2 all Sierra Buttes Gold, Lim i 
16,486 10 ull Swedish Central, Limited ... ... 100 . Tamboff-Kosloff, guaranteed...5 Su 253,0001 Stk 100 St John del Rey, Lim ..!255 2 i 
n ¢ Ss ed i; . ee ” . ome 6 OUAADE Tron ten.? : i 
eae ~ — eee mevvacvirssutmnecnsedsares 4 } 20 92 par Varna , hinctenets 5% ©6666 $3174 30 22] Unit: dM xican, Lim B j 
26,757 +4 al Vest Flanders esenniawensssavel Aa, faa toe Oe Do .. ages 6% 5 10,000 10 6 Vancouver Coal, Limtd m Jidil 
14,000 10 al Do 5} % Preference ...... 13 20 94 20 Western & N.-West. of France.3 % 153 70,000 1 all Yorke Peninsular | 
Sateen eH 
4 + - . - r ’ _ . rit Yr r ‘ 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue _= Half- Dividend per ie } 
Capital Year Cent. eT Aggregate 
ee a —— $e ‘fe ‘ + 
Exp’nded — : Receipts of Half- M pen |} 
ule ased| &7058 Work ‘Route | ist 2nd. Ist Name of Railway. Week Passen- | wdise ? : 
' | Rp : cut | Hif. Hf. Hilf. Ending gers, Qeuts® Total a | 
te. pensé S, and “ : . . . Minerts, 
Lines. a aces | Prefer or | of ot Parcels, Cattle, Recpts. a _ Se ; 
| ceipts. ; ’ ~ | 1878 1878 1879 «ec — | ares. (eet 20 
. & Duty. ences. ; &e. 18s0) 379 1st 872. |} 
£ | £ £ £ % | % | % 1880 £ £ £ £ £ £ 
775,568 24,817) 13,978 9,957. 13 14/13 Belfast and County Down Feb. 27 16S 349 819 iS 6,764 5,027 tt} £4} | 
1,774,135 84,714; 49,116 27,022 34 | 22) 12 Belfast & Northern Counties 27 1,257 1.983 2.961 24 33 1263 |} 
35,196,32 31,263,967, 645,894, 499,932, 22 2) > 13 *Caledonian 29 15,581 | 338,495 $7,980 70 198,272 181,953 744 742 
2'199;643 107,171; 52 55,320, 12 | 12 4 Dublin, Wicklow, & Wexford 27 879 26 1H jh 
5,374,424) 209,567) 95 79,974 34 | 25 | 14 Furness 29 1,285 &,681 707 78 80,396 7 > 127 127 if 
9.978 8.987) 466,104) 256,022, 153,32 1? 1413 *Glasgowand South- Western 28 6150 11,880 16,552 55 6U583 62,582 2 2 I 
3 3.929 '725 1,567,342! 762,845 595,044 .| 13 Great Eastern ; ; 29 «21,314 |} 25,720) 47,03 15,679 56 109,°5S UR US2 Sy 7b Vy 
| 30,624,154/1,509,728, 847,639 497 ol4 2 ot 2 Great Northern ...... 20 =1S.820 , 40,894 | 59,714 | 56,381 100 OU, Sot) 313,277 ’ 095 | 
| 5 §: poe 278,687; 151,968 70,827, 3 25 | 2} Great Northern (Ireland) 27 5,105 5,654 | 10,757 | 10,321 233 93,465 $9,723 is 1s | 
621,623) 158,144 69,042 66,204 ... ‘a * *Great North of Scotland 25 1,662 3,033 £ 695 $622 17 17,48 , 2703 2702 | 
| 7 71S 17,856 327,427) 196,530 43,845 2} 3 Gt. Southrn. & Westrn.(Irish) 27 5,204 6,062 | 11.266 | 11,083 zt 93,555 t7+ $70 || 
F €4,411,739'3,401,114 1,725,045 1,417,610 1} 2 *Great Western 29 45,788 116,911 59 199,011 214 2,139 || 
32,809,514/ 1,615,600 896,107 459,239 3 ib $57) | 


+47 «(107 


26 O59 78 


London and North-Western 2» 5 
. London, Brightn., & S. Coast 28: 20,295 9 613 9, 
24 London and South-Western.. 22 26,942 16,857 4°.779 $0,054 55 
London, Chatham, and Dover 29 «=12,658 4,933 17,531 15,327 115 
London, Tilbury, & Southend 20 135 476 1511 1,398 3 
Manch., Sheffild, & Lincolnsh. 29 6,452 , 24,044 ) 30,176 | 26,835 i15 275, 249,95; ~3 2624 
Maryport and Carlisle...... 22 $29 2,901 2520 2,029 61 1912 16,60 41 38 if 
Metropolitan ** 29 an ved 10333 ; 1),012 1221 8Y,. 5 
St John’s Wood eevee eee lj 1 
* 
» 


82,619,421 4,375 > 

| 20,085,810) 847, 169 $25,554 : 
22'8: 21,008 1,222,502, 686,107, 347, 

| 22,906,662) 4 291,265 34 
895,661 14. 15 31,601 
23,722,780 811,35 $16,076 429,043 
821,158) 5L018 23,315 1839 5 
£,709,547 268,702, 94,120 95,877. 2 





Ore »)> 
2,305,022 


7815 





toto cotor bo 


Ow am 
Wo H- C2 02 bo DO 


we 


2 

1 

2 Laneashire and Yorkshire 29 21,929 15514 65,143 | 60,356 157 577,421 
3 i 

1 

2 


em 





Oho & 
re we : 
wie plaa 


oe 
to 
or 


5,507, 531! 166,506 68,400 5,914 


2 Metropolitan District ......... 29 a 6476 6.103 575 6591 3,247 113 
65,491,782) 3,076,759 1,592,928 1,024,129 24 

L 

5 


2 Midland ... 32.652 ; 90,533 | 223.165 ilf, 329 §6if2 1110178 1030834 1,278) i155) 
2 Midland Gt. Western (I a7 2752 4,707 7,459 7,153 20 61,825 58,425 SFO s7U4 
13 . “North British ...... : 29 125819 | 29,307 | 47,156 | 36,605 + 168,43 158,233 553) G5 
; ‘ 
> 
3 


mh 


4.493.552, 213.584 '13L897 | GLI31L 25 
29,932,047 1,098,744 59: 509,267 1 
55,452,238 2,607,511 1,336,870 775,662 3 
3,877,239) 214,049) 115,594 45,803 3§ 
7,754,226, 286,537 150,760 109,117 § 
1,300,352) 2.342) 28,114! 4 
20, 194,240) 893,157, 46: 031 298767 2 

O31F612! 292189 118,995 49,417 6 
1,979,188 74,286 42,001 3624 1 





North-Eastern .................. 28 25,190 | 91,405 116,595 | 100,645 79 983,704 SS84,7%) LAT? 

North London............... 29 4,921 2,911 7,832 7055 | 653 68,307 65,447 i 12 
¢( Nth.Staffordsbire—Rai lwy 29 & as 1,177 | 9,199 53 2 yaa 5 2: 

(Se rere 29 a 6 1,825 L523 16 35 r x 
Rhymney . ae 28 2 
South-Eastern..................... 28 20,6 29° 
Taff Vale ......... aaa 28 9.886 9,083 147 ns ; a 
31 Waterford and Limerick...... 26 909 1,630 2530 | 2,29 18 ion ‘ 1413 l4lh 


C3 BO: 
~ 


er ewr ee whe Ky 


o- — 





++ 


oe 99: 
3,650 1} 272 23,2 
> 7 one 

> 7 29,20) 85 245,40 


Ot et ihe 


COLON NIAL AND FOREIGN. 
Keceipts. ‘Total Kecerpts. 
{ 
| 
{ 


Receipts. | Total Rece ipts. | 
4 Wisi | ccanace aepelesl bheaentabepnesen . die bannarmeane 
Name. = Endng. 1880.| 1879. | 1880. | 1879. | Name. = Endng.| 1880,’ 1879. 1890. | 1879. 





, | Week |———- - 
Name. 'Endng.| 1886 











———— 











£ £ £ £ 
Smyn &Cassaba Feb. 15, 285° 236 17254 15, 
Scinde .. Jan. 24, 21,770 13,922 
South Austrian Feb. 2 BIW : 
South Indian .. Jan. 53004 SS 


$72,414 404,308 ) Sthn. of France Feb. 18, 49,768 34.385" <5i7.976) 26.08 














£ £ £ £ 

5 ad Madras ........ Jan. 17, 10,126 9,089 . 

+} 28,930 24,775 | Meridnal. Italy Feb. 11 19,730 21,383 116,960 314,73 

’ 366, 331 372,775 | Ottoman ... 14 3,451 2,26 9,769 11,308 
Oude &Rohiknd Jan. 3 3,517 

34,181 aie | Paris & Orleans Feb. 11 80,028 73, 

G.Tk.of Canada Feb. 28 41,45 | Do New ll 37.808 : 216,008 179. 17 Do New 18. 17,920 13,725 

Gt.Indn. F enin.}Jan. 10, 44,411 49; ae Paris & Meditr. 18 212037 3 1,401,468 1206876 } Watn. of France 

Gt.W.of Canada Feb. 27 18.590 15.506) 68,600 72590 | Do New ... 18 17.252 { 


£ £ £ £ 

Bmb ,&C.I. Jan. 24 14,799 35,1! 

Det. Tune kee.!Feb. 26 3,904 3,6 

East Indian ... Jan. 31 86,654 72,10 
Jubbulpore ... i 

Eastern Bengal 3 9,335 





115.957 988.263 Do New 
* ‘he agvrevate is reckoned in these cases for the ha!t-year beginning Ist Febri lary 
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‘BEAN and C0.’S OwN WN SAUCE, 


SOUPS, PRESERVED PROVISIONS, 


and 


POTTED MEATS, 
FSSENCE of BEEF, BEEF TEA, 


TURTLE SOUP, and JELLY, and 


other 


| GPECIALITIES INVALIDS. 


for 


CAUTION: BEWARE oF IMITATIONS. 


SOLE AppREss - 


11 LITTLE STANHOPE STREET 
MAYFAIR, W. 
y 


NVILLE’S OLD IRISH 
WHIS KY, BELFAST. 
as that supplied to the Inter- 
watio al Ex 
Paris "Exh i 
| House of Lor 


| fine t French br 
in utts, bog 


m of 1867, and now 
is, the quality of which is equ: ul to the 
audy, may be had direct from Belfast t 
sheads, 
pplication to Messrs Bunville and Co. 
oval Irish Distilleries, Belfast ; or at their 

=, 4 Beaufort buildings, Strand, Wc. 


JL ENATEAN'S LL WHISKY. 
hee shit LL 


iid and Mellow, 
me, Uni 


(Li: nit 


WHISKY. 
Delicious and most 
versally recommended by the Pro- 


im of Old Irish Whiskies. 


fh ihe Cre 
ie NA HAN'S LL WHISKY. 
"H :—“ Soft and Mellow, Pure, well 


very excellent quality.” 


KENAUANS LL WHISKY. 

ld Medal, Paris Exhibition, 1878; Dublin Ex- 
i855, the Gold Medal. 20 Great Titchtield 
m fa 


hibitio 


street, London 


LE 


equence of Spurious Imitations of 


ie & PE RRINS' SAUCE, 
1 are calculated to deceive the public, 
“LEA and PERRINS have adopted 
A NEW LABEL, 


ng their Signature, 


_ LEA AND PERRINS,”’ 
c is placed on every bottle of 
Worcestershire Sauce. 
out which none 1s 
e by the p 


swell, London ; 


beari 


renuine. 
, Worcester 


roprietors 


sauces throughout the World. 


SULAR AND ORIENTAL | 


spn COMPANY. 


lr FOR HER SMAI 
HINA, AUSTRAL te. 


UCED RATES OF PASSAGE MONEY. 
SPE( me RETURN TICKETS. 
‘ -TURE FOR BOMBAY. 
isd 5 » CEYLON,MADRAS, 
and CALCUTTA. 
CHINA & JAPAN. 
a STRALIA and 
NEW ZEALAND. 


MAJESTY 


OFFI 
L STREET, LONDON, E.C., 
AND 

ASPUR STREET, &.W. 
GVERLAND — ROUTE 
via MARSEILLE $.— MESSA- 
“RIES MARITIMES DE FRANCE 
7 Cannon = street. Mail 
Marseilles, via Snez Car 
t 10 a.m. (ci all at | Napl 


fy 
French 
» on 


s for 
den, Gall 
1 


TRAOUADDY. - 
HOOGLY 3 
The St Sth July, 2 
Aden wi 
uritius, sh tiean 
th Septem er, ¢ 
Pondiche rry, mente and 
nd Naples every ° 
nople evers Sat rday, 5 pa 
ery Saturday 
weekiy ‘Ste: mers to 2 
Iria with the English M: 
mily av. 
of freight, 2) S tan Sawer 
LONDON HE 
bf uso tor 


ss only at th SU; b- AGENC ¥, 51 Pali Ms 


5 pum. 


nS 


ribi ition of 1862, Dublin Exhibition of 1865, | 
regularly to the | 


quarter-casks, and cases.—Quota- | 


| KitcHEeners, from 3 ft, £3, to 6 ft, £30. 


and Export Oilmen 


1 
the | 


e, Singapore, 
Seer +3 


ll, SW. | 


THE ECONOMIST. 


TO TRUSTEES, INV ESTORS, AND OTHERS 


Q TOC kK TON CORPORATION 
MORTGAGES. Repayable 1908, 
Security, the Borough Fund, Borough Rates, and 


[ March 6, 1880. 


|| ONDON AND ST KATHARINE 
Ad DOCKS COMPANY. 

he Directors are PREPARED to ISSUE, under 
the authority of their Act, 1878, NEW 44 PER CENT, 


one moiety of net revenue ef Waterworks. Interest, PREFERENCE STOCK. For particulars as to price, 
+} per cent. per annum, payable January and July.— | Xe. apply to the Secretary, at the Dock House, 109 


For further particulars, apply to the Anglo-Foreign Leadenhall street, E 0. By order, 
Janking Company (Limited), 2 Bishopsgate street | B. H. MARTINDXLE, General Manager, 


W ithin, London, E.C. th February, 1880. 


IN THE PRESS. 


BANK RATE 


ENGLAND, FR AN CE. AND GERMANY, 
1844-1878. 


WITH REMARKS ON THE CAUSES WHICH INFLUENCE 
OF INTEREST CHARGED; 


THE RATE 


AND 


AN ANALYSIS OF THE ACCOUNTS OF THE BANK 
ENGLAND. 


By R. H. INGLIS PALGRAVE. 


LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE 


SHIPPING TRONMONGERY,. 
MERCHANTS MISCELLANEOUS INDENTS EXECUTED. 


LARGE OR SMALL PARCELS PACKED SHIPPED. 


DEANBE’S. 


COMPLETE ILLUSTRATED CATALOGUE GRATIS AND POST FREE, 


| Papier MacHE TEA Trays, in Set 


AND 


ESTABLISHED A.D. 1700. 
DEANE AND C0.'S 

| Taste Knives, Ivory, per doz, from 12s 6d to 55s, 

Erectro Forks—Table, 24s to G4s ; Spoons, 24s to 66s. 

ELECTRO CRUETS, from 12s 6d to £6 6s. 

Disu Covers—Tin, 21s; Metal, 65s ; Electro, £11 11s. 3 


3, 21s, 562, 95s. 

ELECTRO TEA AND COFFEE Sets, from £3 7s to £25, 
sRONZED TEA AND Corrern URNs. 

E ILECTRO Ligvers, from 40s to £6 10s. 

Lamps—Patent Rock-Oil Moderator &c. 

Crocxs—English, French, and American. 

CHina AND GLASS—Dinner, Tea, aud Dessert Services. 

KritcHEN Utrensins—Copper, Tin, and Iron, 


Frexprrs—Bright, 45s to £15; Bronze, 3s to £6, 
COAL-SCUTTLES AND VASES, Boxes, ec. 
BEDSTEADS—Brass and Tron, with Bedding. 
Batus—Domestic, Fixed, and Travelling. 


Ends, Bands, &e. 

s, Household, Youths’, &c. 
lers, Hurdles, &e. 
, Halls, &e. 


Cornices—Cornice-poles, 
TooLts—Gentlemen’s Chest 
GarveEn Toots—Lawn-mowers, Rol 
Hot-Water Firrixas for Greenhouse 


StToves—Bright, Black, Register, Hot- air, &e. 
GASELIERS—2-licht, 17s ; 5-do, 50s ; 5-do, £4 4s. 
GAS COOKING STovES, with Air Burners, 10s 6d to £14. 


4SS FOUNDRY Pr STABLE 


BUILDERS’ IRONMONGERY, BR: LEMENTS, MACHINER) Ei FITTINGS, Ee. | 


‘DEANE AND CO. (16 Krxe Witz Srerex), LONDON BRIDGE. 
J. TANN’S 


FIRE AND BURGLAR RESISTING SAFES 


An ANCHO 
List No. 2 A, stro 


List C, 25 inches high, : 


Lists of Safes, Strong-room Doors, Locks, Deed Boxes, &c., post free. | 


Carriage Paid. 


il NEWGATE STREET, E.C, 


HUBBUCK’S PATENT WHITE ZINC PAINT | 


Is the most durable and beautiful paint known, di t stain or discolour with the 
in use than White Lead. 


atmosphere of large towns, and is cheaper 
Each Cask of Pure White Zine is Stamped—* Hussucx’s, Lonpon, Patent. 


HUBBUCK'S PREPARED LIQUID PAINTS. | 


. . ‘ 
Paints are pack oa in 1] am 3ib, 7ib,and 141b tins, and will be found of great) 
‘ Tye y ‘ ‘oo > i; ; = 
advantage. Being mixe id ready for immediate use, no further preparation 

is needed. This prev vents the waste of carr ying stiff Paint, 


7. We = 
Ou, urpentine, «ec. 


HUBBUCK’S PALE BOILED LINSEED OIL 


much purer than raw Linsee the only boiled Oil that can be used for White | 
and delicate coloured Paints. It dries quick and hard. 


: HUBBUCK’S ANTI-OXIDATION COMPOSITION 


r coating Iron and Wood Ship s’ Bottoms ; a preservative against fouling and corrosion. 
This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND bo tear | 


Are the Best and therefore the Ch: ~apest, and are properly packed for 
Export: tie nt to all Clin ites. 


AND SON, LIME Ss 


eS 


} Tr} 
| I hese 


Being 


tw: 
iUil,is 


THOMAS 


PDT. 


PREET, LONDON. 
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| (PRUDENTIAL ASSURANCE COMPANY, T%s:!iciut\ctascr 


CHIEF OFFICE—HOLBORN BARS, LONDON, E.C. John Brown, Esq ¥.anll 0. teewel 00 Pendhions 
ees | David Ward, Esq. (Ward and Payne), Sheffield 

SUMMARY OF THIRTY- FIRST ANNUAL REPORT | Sapo, Gocker, Bsa, Norfote Tangs, Tse i, 
| 
| 
| 

















FOR THE YEAR ENDING 3ist DECEMBER, 1879, T. Westhorp, Esq., West India Road, London. 
| MANAGERS. 
; | John Patton, jun. (Messrs John Patton. inn. and 
5 . a 4 3 , 3 i Co.), and J. J. Vickers, 5 Newman's court. Cornhi!} 
i The Directors have more than ordinary pleasure in presenting their Report and Accounts for | EC ; : ecets 
r aC. 
the year 1879. y : , \ BANKERS 
“In every respect the accounts are satisfactory, the progression of the income is particularly | Messrs Barnetts, Hoares, Hanbury and Lloyd, 60 and 
gratifying, the increase of the Assurance Funds very considerable, while the percentage of each 62, Lombard street, E.C. 


| 
| item of expenditure shows a reduction. uM tii 2 iia top and Ca.€@ Ob 2 
eataee 5 } s orris risD an: ©%..6 Old Jewry 


ORDINARY BRANCH. | . McDiarmid, Esq., 10 Old Jewry Chamle 


In this Branch the New Business completed during the year consists of 4.076 Policies. | BRow eR, : E 
j Charles Ma itthey, Esq, 81 Old Broad street, E. 
| 


assuring the sum of £517.566, and producing a New Annual Premium Income of £18,522 3s 1d. 
s - . AUDITORS, 


The expenses of the Branch have been reduced 2°35 per cent. on the Annual Premium Income, | Messrs Hart Brothers, Tibbetts and Co. 14 Moorgate 
and are now only 11°44 per cent. on such income. | street, E.C. 

al y 1144] 3 Sea hak 

The Annual Premium Income at the end of the year is £109,581 9s 5d, showing an increase of | SECRETARY. 


Mr R. Smith, 4 New Broad street, E.C, { 


£7,698 14s 1d over the year 1878 | 
INDUSTRIAL BRANCH. PROSPECTUS. 
The Premiums actually received during the year in this Branch are £1, 407,143 10s 6d as | The Directors of thi s Company, te pursuance of the 


compared with the sum of .£1,228,883 12s received during 1878, showing an increase of Premium | Te*¢!ttion unanimously passed at an Extraordinary 


| Receipts of £178.259 18s 6d. General Meeting, held on the ean July la 
¢ | prepared, on behalf of the Company, to 





’ The Claims of the year amount to £509,934 10s 7d, while the total amount of Claims paid in | jyniications for £100,000 Debenturs in sums ¢ 
i } ranch ic £9 57 ) nDe , SPP t1o} LU), itures, < 20 
this Branch is £2,572,523. : £510 and £1,000 for seven years from the 1st January, 
At the last Ann ual Meeting the Directors recommended that the Auditors should — 1880, bearing interest at 5 per cent. per annum, 


| monthly examination of the Accounts of the Company. This recommendation was adopted by th payable half-yearly, on the Ist of July and Ist of 
d The Company take power to pay oft earlier 

», On giving six months’ notice. 

1ese Debentures are part of an issne limited to 

£150,000, of which about £50,000 have alrea 






| Shareholders, and the Directors now append the Report made by the Auditors. 





LIFE ASSURANCE COMPANIES’ ACT, 1870.—FOURTH SCHEDULE. 
































BALANCE SHEET of the PRUDENTIAL ASSURANCE COMPANY (Ordinary | subscribed 
Branch) on the Slst December, 1879. | Payment on account of the Debentures will be as 
mrmc OOD Tollows 
LIABILITIES. £ sa} ASSETS ; 
Life. Assurance Fund............:. . 591,452 16 9 | Mortgages on Property within £ s d| 20) On Allotment. 
| Sickness and Assurance Fund... 490 16 2; the United Kin; gdom 128.662 6 8 | 20 Ist May, ISSO, 
Leasehold Redemption Fund ... 5,000 0 O | Loznson the Company’s Policies 21.354 17 6 | “ Ist July, 1880. 
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In hand......... on 719 16 11 PILLS.—Rheumatism and rheumatic gout at 


a the most dreaded of all diseases, because their victims | 
1,074,033 13 5 | know that they are safe at no season, and at no age | 


1,074,033 13 
EY . rf TE. Chairms secure. Hoiloway’s ointment, after fomentation of 
THOS. C. DEWEY, 2 EDGAR HORNE, Chairman. the painful Parts, gives greater relief than any other 


ime ¢ Managers. aaeaien ees 

WILLIAM HUGHES, ) 8 HEN RY HARBEN, ? Directors. application ; but it sek bo dition mtly used to obtain 
. W. J. LANCASTER, Secretary. CHOS. REID. ) this desirable reonlt.” It hac been hinkiy eosmmendad 
‘ We have examined, month by month, the various iene and Payments of the Prudential by rheumatic subjects of all ages and of both ores 
: fi idering > s ss equent, and less 
Assuranee Company. ’ ; on —_ —_ am —— yo ae . — 
We have also examined the foregoing Accounts, find them to be correct, and hereby confirm | *¢?°" thing the nerves, In any cases, Holloway 

the same. We have seen and examined the various securities. ; cintment ald pills have proved the greatest bleesing 
18th February, 1880. JAME S ALLANS¢ IN, ; Audit ors. in removing rheumatism and rheumatic ¢ am we Pane uch ' 
: ROBERT BARNES, " had aseailed persons previously and at the prime « 


life 


1iie, 























| ONDON CHARTERED BANK 
j OF AUSTRALIA. 
(Incorporated by Royal Charter. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
necotiated and collected. 








| 
| 


DEPOSITS for fixed periods accepted at agreed | 


rates of interest. 
Cannon street, EC 


CHARLES GUTHRIE, Secretary. 
. HE 


Apply at the London Offices, No.88 


CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1858. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
200,000), 
Lonpow OrricE—30 Lombard street, E.C. 
Current accounts and deposit accounts kept accord- 
\4ng tothe usual custom. — 
Deposits at Interest received. 


| Customers’ securities taken charge of, Bills, Cheques, | 


Dividend Warrants, and Coupons collected, and In- 
i vestments and Sales of Securities effected. 

Letters of eredit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


mw TL" mh 
TH E AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTaL, £1,000,000, 
| Heap Orrice—Nicholas lane, Lombard street, London. 
| Brancues in E@inburgh, Calentta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
Delow £100, 

Deposits received for fixed periods on the following 
terms, V1Z. :-- 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be acreed upon. 

BILts issned at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLeEsS AND Pvurcnases effected in British and 
Foreign securities, in East India stock and loans, and 
| the safe custody of the same undertaken. 


| 
| 


‘ 
Interest drawn, and army, navy, and civil pay and 
| pensions realised. ; 
|” Every other description of banking business and 
» money agency, British and Indian transacted. 
, | J. THOMSON, Chairman. 
} 7 rt, ’ ’ ' 
Tu Kh BANK OF AFRICA 
(Limited). 
Head Office, 25 Abchurch lane, Lombard street, 
| London, 
Capital, £1,000,000 in 40,000 shares of £25 each. 
| Subscribed Capital, £500,000.  Paid-up, £250,000, 
| Boarp OF DIRECTORS. 
i D. P. BLAINE, Esq., Chairman. 
i WILLIAM YOUNG, Esq., Deputy-Chairman. 
} | James Arthur, Esq. | Herman Gwinner, Esq. 
Bannon, | W.S. Steel, Esq. 
| Thomas Usborne, Esq. 
| John Young, Esq. 
JAMES SIMPSON, 
{ 
i 
{ 
; 
} 
i 


|Thomas Riley 

j Fsq 

| A. Barsdorf, Esq. 
{ MANAGER 

| Elizabeth. 

| Banners—The London Joint Stock Bank, Princes 
| street, E.C.: The Bank of Scotland, Lothbury, E.C. 
Brancues— Port Elizabeth, Cape Town, Kimberley, 

Durban (Natal), King William’s Town, Bloemfon- 
| tein, Cradock, Fauresmith, Graaff Reinet, Graham’s 

Town, Middelburg, Queenstown, Steynsburg, Tar- 
kasted, Uitenhage, Winburg. 

The Bank, having taken over the business of the 
| ORIENTAL BANK CORPORATION in South Africa, 
| issues and purchases DRAFTS, grants LETTERS of 
| CREDIT, and conducts every description of banking 


Port 


GENERAL 


| business connected with the Colony. 

; DEPOSITS received at rates of interest and for 
| periods to be ascertained on application. 

A. St CLAIR CARNEGY, London Manager. 

| 


PONG KONG AND SHANGHAL 
BANKING CORPORATION. 
Capital, $5,000,000, All paid up. 
Reserve Furd, $1,500,000. 
Court or Directors = Heap OFrFIceE IN Hone 
CNG. 
ComMMITTEE IN LONDON. 


| A. H. Phillpotts, Esq., Carshalton, Surrey. 

| EF. F. Puneanson, Esq. (of Messrs T. A. Gibb and Co.). 
| Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manacer—David McLean. 


} 


Bankers—London and County Bank. 











| 

! 

' 

| BRANCHES AND AGENCIES. 

| Hong Kong. Swatow. Singapore. 

Shanghai, Foochow. Bombay. 
Hankow. Yokohama. Caleutta. _ 

Ningpo. Hiogo. San Francisco 

| Amoy. Manila. London. 

| Saigon. : 

The Corporation grant Drafts upon and negotiate 


also receive Deposits for fixed periods, at rates vary- 
| ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. ; : 
The Corporation issue Letters of Credit and Cir- 
lenlar Notes, negotiable in the principal cities of 
| Europe, Asia, and Amer:a, for the use of travellers. 
They open Current Ac ounts for the convenience 


of constituents returning from China, Japan, and | 


India. 
They also undertake the Agency of constituents 
| connected with the East, and receive for safe custody 
| Indian and other Government Securities, drawing 
' Interest and Dividends on the same as they full due 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in February 
and August. 


_— 
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THE ECONOMIST. 
of NEW SOUTH WALES 


Established in 1817. 


BAS Kk 


Lospon Orrice—64 Old Broad street. 
Capital paid up ..........25... £1,000,000 
Reserved fund ......cs:ce-0s-00 £480,000 

Letters of Credit and bills granted upon the 


branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 
DAVID GEORGE, Secretary. 
T! Lh 


COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subseribed Capital, £1,000,000 ; 
Paid-up, £399,000; Reserve Fund, £45,000. 
Number of proprietors 2,039. 

Lonpon OF FICE—No. 15 Moorgate street, E.C. 





DRAFTS issned on the Branches in the principal | 


Towns and other places in New Zealand. Bills nego- 


tiated and collected, and other Banking business trans- 


| acted with the Colony. 


| Or collect Bills at any of the Branches or Agencies; | 





Elizabeth street (Melbourne), Emerald Hill, Epping, 


DEPOSITS received for fixed periods at liberal rates 


of interest, which may he learned on application. 
DAVID MACKIE. Manager. 


par’ OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap Orrice—4 Old Broad street, London, E.C. 
UNE inn cn cess csxcvectesoec® 
Reserve fund .............. 250,000 
DRAFTS or LETTERS of CREDIT issued on 
demand on the Banks’ Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 
Collection. 


DEPOSITS reeeived for 3 YEARS aT 5 PER CENT. | 


PER ANNUM. Rates for shorter periods can be ascer- 


tained on application. 
WM. G. CUTHBERTSON, 
General Manager. 
C 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BraNCHES AND Sus-BRANCHES. 

En: INDIA.;.:.,.. 3ombay, Calentta, Madras. 
CEYLON ... . Colombo, Kandy, Galle, Matale 
STRAITS SETILE- 

MENTS............... Singapore, Penang. 
JAVA...........4..+.25.5. Batavia, Sourabaya. 
WER ccc ccahsecsttos Hong Kong, Foochow, Shanghai. 
BANKERS. 

Bank of England. | London Joint Stock Bank. 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues Letters of Credit and Cir- 

enlar Notes, and transacts the usual Banking and 

Agency businoss connected with the East, on terms to 


be had on application. 
T | { ki 
NORTH AMERICA. 
Tneorporated by Royal Charter. 
Paid-up Capital, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches 
in the Provinces of Quebee, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada): and its Agents in New York, San Francisco, 
and Portland (Oregon), payable on presentation, free 
of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinees and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 


‘ ¥ ry 7 T Pe ‘ 
pu E NATIONAL BANK OF 

: AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000 
Reserve Fund, £287,500. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicrorra.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Blackwood, Bridgewater, Buninyong, Casterton, 
Clunes, Colac, Coleraine, Collingwood, Dookie South, 


Euroa, Footscray, Geelong, Hamilton, Horsham, 
Kerang, Koroit, Kyneton, Learmonth, Macarthur, 
Mafttra, Northeote, Penshurst, Prahran, Richmond, 
Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Trentham, Tylden, Violet Town, 
Warrnambool, Yarrawonga. 

In Soura AvstTrat1a.—ADELAIDE, Aberdeen, 
Angaston,Auburn, Balaklava, Beechport, Border Town, 
Caltowie, Clare, Crystal Brook, Edithburgh, Eudunda, 

| Gawler, George Town, Hindmarsh, James Town, 
Kadina, Kapunda, Koolunga, Kooringa, Laura, Milli- 
' cent, Minlaton, Mintaro, Moonta, Mount Barker, 
| Mount Gambier, Nairne, Narracoorte, North Adelaide, 
| Nuriootpa, Orroroo, Penola, Port Adelaide, Port, 
Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
Riverton, Saddleworth, Stansbury, Strathalbyn, 
Truro, Wallaroo, Willunga, Wilmington, Yarcowie, 
Yongala, Yorke Town. 

In| Westrers AvstTRALIA.—Perth, 
| Geraldton, Albany. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. 

Approved Bills nezotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted, 

T. M. HARRINGTON, Manager. 
‘ 149 Leadenhal! street, E.C, 


Fremantle, 








HARTERED MBRCANTILE | 


BANK OF BRITISH 








[ March 6, 1880. 
Tue MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throremor. 
ton street, London, E.C., is prepared to undertake t 
COLLECTION of Bills of Exchange, and to transa 
Banking Business generally with Peru. 











FIVE PER CENT. DEBENTURES. 
Tu E BRITISH AND AUSTRATA- 


SIAN TRUST AND LOAN COMPANY (Limited). 
Drrecrors. 
' F.G DAUGETY, Esq., Chairman. 

Sir CHARLES CLIFFORD, Deputy-Chairman, 
George Arbuthnot, Esq. | James Campbell, Esq. 
Robert A. Brooks, Esq. Lionel J.W. Fletcher, Esq. 
Colonel Sir TT. Gore | Admiral the Hon. H. @. 

Browne, K.C.M.G. Glyn, C.B. 

For rarther information apply to the Secretary at 
| 12 King William street, London, E.C. 

FOUR AND A HALF PER CENT. 
DEBENTURES. 


’ TO 7 Tr Y 
THE AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited), 
Incorporated in the verr 1863. 
Authorised capital, £2,009,00). Subscribed, £1,750,000. 
| Paid wp, £359,000. 

Reserve fund, £180,000 (Consols, £50,000; Colonial 
Government Bonds, £104,000; Special Mortgage, 
£30,000), iia 
This Company is PREPARED to issue Debentures 

for sums of £100 and upwarts be ring interest 

payable by Coupons half-yearly, at the following 
| rates :— 
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Four and a half per cent. fu» or 7 years. 
Four per cent. for 3 years. 

| Full information can be obtained at the Offices. 
R. H. CAIRD, Secretary. 
| 123 Bishopsgate street Within, E.C. : 


| FIVE PER CENT. DEBENTURES. 
THE AUSTRALIAN AND NEW 


ZEALAND MORTGAGE COMPANY (Limited). | 
Capital, £1,000,000, 
First issue £500,000, in 50,000 shares of £10 each 
fully subseribed. 
The Company confines its loans strictly to First | 
Class Mortgages, and does not advance on produce of | 
any description. 


| 

| 

| 

| DIRECTORS. 

| Francis William Buxton, Esq. 
Charles Richard Fenwick, Esq. 
Arthur Flower, Esq. 
John Sheriff Hill, Esq. 
Edward Peach William Miles, Esq. 
Richard Philnott, Esq. 
Albert Ricardo, Esq. 
John Sanderson, Esq. 

The Company are now issuing debentures at the | 
above rate for 5 years. For terms for shorter periods | 
apply a; the Office; 13 Moorgate street, E.C. 

| GERALD YOUNG, Secretary. 


FIVE AND A HALF PER CENT. 
DEBENTURES. 


7 iy T ’ r ‘S 1 7. a 
\A TIONAL MORTGAGE AND. 
+ AGENCY COMPANY OF NEW ZEALAND | 

| (Limited). 

TRUSTEES. 
Charles Magniac, Esq. 
Archibald Orr Ewing, Esq., M.P. 


DIRECTORS. 
CuatrRMAN—HENRY RIVERSDALE GRENFELL, | 
Esq. 


| Henry Robert Brand,} Hon. Robert Wellesley | 





Esq. Grosvenor. 
Peter Denny, Esq. Alexander D. Macleay, 
| James Galbraith, Esq. Esq. 


William SmellieGrahame. 


! John Morrison, Esq. 
Esq. 


Lindsay Erie Smith, Esq. 








For further particulars apply at the Offices of the 
Company, 37 Lombard street, London, E.C, | 
MORTGAGE DEBENTURES 
pee F THE | 
NEW AGRICUL- 

“ TURAL COMPANY (Limited). 

Capital, £1,000,000, 
Sir Daniel Cooper, Bart. 

Sir W. J. M. Cuninghame, Bart., M.P., and 


WILLIAM WEDDEL. Secretary, 
0 
ZWALAND 
Trvustres ror DrBenturE-Honpers. 
Sir Sydney Waterlow, Bart., M:P, 


: ; DrreEcTors. 
W.J.Mndie Larnach,Esq., | Admiral Mayne, C.B. 
C.M.G., late Colonial | R. M. Robertson, Esq. 
Treasurer and Minister | T. Selby Taucred, Esq. 
of Railways New Zea- | Sir Julius Vogel, K.C.M.G., 


land. late Premier of New 
Major-General Patrick Zealand, 
Maxwell. 


The Directors are issuing Mortgage Debentures, 
bearing Interest at 5 per CENT. FOR THREE YEARS, 
| and 6 ver Cent. ror Five Years and upwards. 

Particulars on application at the Offices of the 
Company, 110 Cannon street, London, E.C. 
H. 8. VALENTINE, Secretary. 





SIL VERED PLATE GLASS 
’ for LOOKING GLASSES, with or without frames. 

Silvered by new pr cess with pure Silver not liable 

te injury from damp, heat, or handling, Unequalled 

in brilliancy. Samples, tariffs, and estimates on 

| application. 

THE PATENT SILVERING COMPANY (Limited). 


’ v 
POLISHED PLATE GLASS.— 
Arciitects, Builders, and the Trade supplied with 
above at lowest cnrrent rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 








| 
| 
| 
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